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THE MONEY MARKET, 


A RISE in the official rate 
lalwavs, owing to the rarity with which it happened, 


| significant, as it 


| lately been sung 


something of an event. 
recruits a chorus of shrill treble that has 


Sweden ccccescees| 7 
| Helsingfors....-+.: 8 


of the Bank of 


March 18 
March 22 


France was 


Last Thursday’s was espet ially 


in European centres, as follows :— 








Pre- Pre- : 
Centre. sent Date Changed. vious Date Changed 
Late. Rate. 
. “ , 4 
PATIS .cccccececes 6 April 8 ......+- 5 Aug. 20,1914. 
eats penweseese 4% Aprill .....e6- 34 June 5, 1919. 
Italy.....- vecceees, BR AprilG.....--- 5 Jan. 11, 1918. 


6 June 12, 1919. 
7 Nov. 18, 1919. 
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6 Federal Reserve Board, as need hardly | 435,000,000. : oe . : thus & 395,700, 00, 

he United States Federal er ae or £.14,900,000 below the maximum. y 
ilso repeatedly elevated the pitch Ol its ~ 

i, las « . oeeet 


' nent, and London has lately been irequently aj 
af | hCNIL, «abe SUES’ . 
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similar movement here. Whether any ol Sentiment seems to have played a large 
erisive O al i Lictl Lik ili : 


Part in th, 


; : : 
Se . sake dia aieanit ‘ n the YI ; 
1 ‘nv wood under present conditions is} recent: appre laulion 4 the pr und sterling in New Yor 
tocs changes ao «i i\ a VV0a ‘ . I ' t | he first hull point was the decision of Great Britain iz 
amenhet problem Qur rise trom 5 to ¢ ast | . ain and 
“ an unsettled prod n. l : . | France to repay the American loan whi h matures 
‘ ] been toll by on pparent venelt} : é uN 
\ ember has been LOuowW Ee d D\ no apparent October next, the se ond was ae enasuncenen’ rec j 
’ t! h. of course, it is possible that things might have | h 


\llied debt to America of some two thousand 


' . millions 
would be funded, and the interest for the lirst three ve: 

, ars 
| transferred into long-term notes. — The funding Operation 
lof course, will not rid us of the incubus of debt: at bes: 
es will stop demands for credit by the Government;| jt may postpone the settlement until a more convenien: 


‘ } . . nyt 
rse if it had not happened), and has certain) 
sed the cost to the taxpaver of financing the 


conser Nidal <a 
nd maturing Exchequer bonds. No rise in money 


ently drastic rise would stop the demands Of} gate.” But the bare announcement was sufficient to i. 
4 stryv. but how far the rise would have to go and NOW |) the price of sterling up with a bound. After touchino 
e ‘ ° — ‘ 11 . . ' era\ \ Tr) | . ¢ ‘ “4 } ° —— 
. I t might meidentally do no one can ay Wi 1 S41.08¢C, however, there was a reaction, and the ew Vor 
: 5 Se Baal } it | ‘. : : } " a 
Some advocates of dear money think that it} .ohle transfer rate is now hovering between $3.003 | 
‘1 2 . | "YJ a) 
] } hy) } \ } T al | . . . + 
' make people save more, but this 1s by no mei ~}S4. The movement has been the cause of some of th 
} he public present temper, and in view ol MS} socalled ‘** neutral ’ exchanges reacting in favour of 
\ ° { , onan ae snrites nt | ’ . : 
¥ e clfect on the prices of existing securithe But} Pondon, and the Dutch ex hange has been firm all thy 
s ce - the Bank of | gl ind at | week. de spite large pure hases of florins o; \msterdan 
} j -" . seat af val] } ' ' ; ; . ' " . 
: S ion DeVona Ceriall Por ic wil “ji but the price for sight bills closes below the best at 
: { \ t} } the t | ; . ' 1 . . . . 
. : te, gd it is noteworta that U Other] 4 4 O4e. \ll the Seandinavian exchanges have moved 
’ ~ ‘ ( Now Nea IO mill OUS hi AA . : Wd OUT lavo Ir, too, and both the SWISS and Spar wh 
: } ‘ ry) ‘ t , \ } ' ‘ ’ ° ° * ° _—" : 
He \ better remedy t = gear mm ‘| markets have been quoting higher for st rling. Th 
cast as n h harm in che S pro “| quotation for sight bills on Madrid vesterday was 229 1: 
: 7 ’ .“s ~ ~=p ly 
: romoting deflation, seems to » tO bt ‘1! The condition of both krench and Italian « x hange ‘ 
i e 1 e ' , rT 1, ' } \r t) ) ' ‘ | . ° ' ; . 
c re\ e used for the re ay? jonly be described as deplorable, and in the present cir. 
‘ By taking the mone of the spenders | 
5 > ; 1 


cumstances the movement ts likelv to militat against th 











} “ — oe ee areas ; : ; , 
{ : oO 4 he banks with it, it « ye used, \ | tr ide of Great Britain, for it will soon become unprofit. 
; 

‘ - nNomo Treat } 9 . ‘ . . . ‘ ; 
to deposits, for financing ind }able for the countries in question to purchase anythin 
bi : plentiful since the turn of the month, | more than thev are obliged to from us. On Wednesda 

7 ; , — . rn +1 Vlituey st + 1 . 7 ° ’ 
i eS ; u Sng iM View t the ven uv" ag O1f tse could be obtained for #,I, and vesterdav’s rate or 
4 : : Ps ‘ ‘ (, eT ment a uritics Snown iT) the Ban . | aris Was orf ror. with wide flue tuatior S. Re lgian eX- 
: . 1. Saal ~ dave with ' ' . 
f a MOU uses Hive Naicvon Gavs, Wit change has not Deen attes« ted so much as one would have 
mt vher Ba ite Keeping DI es steady, | thought by the rot in French exchange, but the rate fo: 
+1 AL } r af. rnmeant ¢ | : + ' . . 9 : 99 > Ps e 
~ eeds of the Governme J ei y make Mm ' ;signt Dilis on Brussels Was worse vesterda at swt francs 
ndant. it is very gratying to note that lto the £1. The Italian lire is quoted at 95 lire for £1, 
‘ ' ] fiir 1; } y! \ S mic het een i ere ’ ° ° : ° | 
; Are i distinction wa le betwee and the market is at sixes and sevens. It is curious that 
AN ons 1 } > 15] f noland. of | , ; os : 
i. ns s by the Bank of England, | despite unfavourable political developments German marks 
4 ' Outctandine 1 “Cn 217 and hose ° 1 . j j 
t cre outstanding’ on March 31 i th | have ppreciate they are now 228 for one pound 
z rtments. We « a the Treasury | ctertiy ge. The silver exchanges have faithfully reflected 
a aces : = _ 1< cte owardsc | .: ar : » or . : 
i ading the way, by this small step, — ‘| the fall in the price of silver. The value of the Hongkong 
{ ft Yer ans j S ‘Kal » ¥ ll he follows i} 17 : ] ' 
» | statements. rhaps it example te De SOOONEN dollar at 4s od is 3d down on the week, while the 
‘4 : Da ; Ol Englat d, the oth 3 oo ~ Str) S!} oh uf ] t Os ad shows a fall of =. The Indiar 
fe rt, and all the rest of the host that pr TT ery eyy on the other hand, is rather higher at 2s 4d. 
davlight ? 
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A SUMMARY OF WAR-TIME FINANCE, 
: atar of Previous Rate | “ 
a8 ie Mae. 3 and Dat Financrat Year, 1919-20. 
: Ie oa. alvev. Chang: i j ‘ £ 
Yi} - i el 7) %! 
ti of o % Total spent........ 1,665,772,928 | Raised by revenue .. 1,339,571,38) 
a Bank Rate ...ccccccccccccccces: G 6 6 5 (Nov. 6,19) | Dec. in balances .. 3,430,409 | Net borrowings .... 322,771,138 
+f Banks Deposit Rate eeeeeeeeeees + 4 4 3 (Nov. 6,'19) 
f s fe . m 2519 
: ean tee cocvceccescccocces| 4 4 4 34(Nov. 6,°19) | Total .seeeeee 1,662,342,519 | Total ...0.+++ 1,662,d4291° 
: Houses | Notice .....sseeeeeee 44 43 43 33(Nov. 6,°19) | 
Troasury Bills, 3months ...... 5§ 54 54  44(Nov.7,'13) | Granp Totac—Avoust 1, 1914, to March 31, 1920. 
4 “7 Do 12 months ...... 5¢ 54 54 oe £ £ 
; ‘ Market rate 0 s' bills 3 5 52 a Q 
arket rate (5 months’ bills) .... 58 9 % 16 .. Total spent.....e. 11,196,926,588 | Raised by revenue TES 
l Inc. in balances .. 4,308,709 Net borrowings .. 7,183,455,56! 
ied . = % ! ——— 
+4 \ Ba return shows a decrease of £.27.900 in th Total..coccce 11,201,235.997 Total ....20++ 11,201,255,29! 
} ~ ‘ . . } 
, STO of o} “Ay 11 ~CeR J - ‘ ‘6 a: 
see Moat q, % , — AT s54 Ir] RevViseD Estimates for Frnanciat Year, 1919-20. 
illo Ol which ¥.t bs ) S tra i { } 


iy Bradbury reserve te A, att af . an 

i: b ‘ SS , WR], « » . ; RK Pe NV 79 e ! crit | Estimated revenue Sees ereeeeeeeeeeeeee 1,168,650,000 
i Res erve, Othe lovements were more or reve Estimated expenditure ...ccccccccecsess 1,642,295,000 
u of th s OU : > * 11 ' ‘ ‘ ‘ } 





ties were mecreasé d bi SS nillior 7 ry ™ a ‘ Deficit .ccccccccccecccccccscccccce 473,645,000 
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; id Means and d lenev ad ces, but 1 the- | (Million &.) 
1 buat te ; sat . } —— 
; less tf | UDIN LD posits were 1] MuoOnsS lower. r] 5 | 
; “ ; ce 
nea =o millions we dded to arket’s resource } Advances | 4@vances Advances 4 ayances —"— 
; ‘ ling it to pav off the Ban! ; , i. s During during i] ro 
.. tL tO pay OT Le mink to the extent of fy my Aug. 1, 1914, ; ; April, 1914, #0 
é : , tory . to Mar. 31 Financial Financial 44)9, to February 18, 
(if this is the meaning of the reduction in the Othe: wit, '| coer, | digg, (Feb-181920.) "sat 
; Securities om nd alte ] Sing J n Hic » he 4} eC shrin! 2 “AOs . —_— 
i of the Reserve still show ~—_? re ‘ +> milling: _ Dominions eee 147 47 3 ¥ | 1,666 
| » still ow an I as 327 MUONS 1 | Allies .....ccccees 827. | 605 a6 6 ot 
the Other Deposits. Following an increase in the week | Total i us 1,852 
ata 7 : OE eee 97 5 : * 
i preceding the Easter holidavs of £8.800.000 there has| — = = = Te 
: he. : Riess ae . ia c Pisin’ at _ ° . a : | , ° . . . j j e to 
een a further expansion of £/5,328,000 in the circulation| The following table, which is adjusted from -_ 
ol currency notes, w hich now s 


a; . . a Sie wht at various 
7s vw amounts to £.340,699,800. | time, shows the position of the National Debt at va 
“ast week > wee adde ee ane : ; 

week Z£,1,000,000 was added to the reserve of bank| dates, and the means by which the money — ekly 


notes, raising it to £: 5,900,000, and this weel’s< returt obtained, as accurately as can be traced from the we 
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shows that an ; itional 4.600.000 hac } : ° . sources 
i ee ; ss pores a. 00 , ‘ * oe - transferre d, statements of income and expenditure and other 
4 omens «6 fOtal reserve or gold and bank notes of, of information :— ’ 
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(Million &.) 


Aug. 1, Mar. 31, Mar.31, Mar, 31, Mar. 31, Dec. 31, Mar. 31, 
1914. 1915, 1917. 1918. | 1919. 1919, 1920. 











mr 


——— 


a ...) 5867 5833] STB 3177! 3176 3150) 3150 
Fanded Dente) "296 280) (240 219| 216! “200. “200 
Terme Wer Btock ..| «- M91) €27 627) 627) 627; 627 
% War Stock.. ‘a 200 161, 143 130, 130 
445% WarStock .. -. | 31,9624 | 2,090°5 | 2,067°8 | 2,0469 | 2,011-3 
S | wat. War Bonds.. ee ee we 625°8 | 1,636°2 1,508°8 1,508-8 
2 | 4% Funding Loan ee oo hime ee oe 409°1 4091 
= 4%, VictoryBonds .. a a a ae 3595 | 3595 
3 treasury Bille..... 155 772 4637 9734) 9572 1,1066 1,1073 
S\Excneq.Bonds.. 205 674 | 3203 3917 | 3837) 3233) 3198 
5 |WarSavingsCres. .. 745 «1377 | «2270 «2673-2748 
| WarExpend. Do. oe oo | 23°6 22:9 oi et ie ae 
Dlosher Debt*..-.  —-- - 3165 936°9 | 1,241°4 11,3057 1,267°4 
American Loan* = oe 51°4 51°4 514 51°4 514 
Temp. Advances 10 ee 2175 «1923 | 4550 2432) 2049 














6533 1,105°0  3,8544 5,841°0 | 7,4349  8,032°5 | 7,925°3 
Orber Cap. Liabilities 572 S70, 522 492/ 4%1 ‘462 “473 


Total Liabilities .. 7105 1,162.0 | 3,9066 











5,890°2 | 7.9810 8.0787 | 7.9726 











—— 


£504 millions for Civil Contingencies Fund are reckoned as under ‘Supply 
Services,” and accordingly omitted. : ; ; . 

* Other Debt is taken to include all borrowings outside this country, with 
the exception of the first American Loan raised in October, 1915, under the 
american Loan Act. Canadian sterling debt, amounting to £44,000,000, and dollar 

vot amounting to $30,581,250, have been cancelled as from April! lst, 1919, 

It was stated in the House of Lords on February 18 that the total deadweight 
jobt on February 14 was £7,913,000,000 and £7,998,000,000 on December 31, 1919. 


a @ & a 
EVENTS OF THE WEEK, 


tert. guu.——Raids on Government offices in Ireland. 
Riots in Jerusalem. 
ye a ee iii be increase : 
i. sin. Atlantic treight rates to be increased.  Dis- 
in [re land. 
\erit OTH. French troops occupy — Frankfort. 
nese enter Viadivostock. American exchange im- 
s to over S4. 


\ertin 7iu.—Casualties at Frankfort. Frane at 61.30 


1 4 
\pri Sru.—French Bank rate raised from 5 to 6 per 
Price of bread in London to be raised to 1s on 
\ i2th. British Note sent to France on occupation of 
Frankfort. lwo more German Dreadnoughts © sur- 
lered. 
\ertmL gtt.—-Slough Motor Depot sold. Further in- 
ease it iges demanded by railwayvmen, 





INTERNATIONAL PROBLEMS. 


ppeal on behalf of a great propaganda fund for the 


League of Nations, published in last Tuesday's papers, 
i signed by the Prime Minister, Mr Asquith, Lord 
rev, Lord Beatty, Mr Clynes, and others, may perhaps 
‘erve to remind the general public that a great deal of 
! work is to be done if all that was won in the great 

is not to be lost. We have to learn to think inter- 
tionally even at a time when national and domestic 
blems, om the rearrangement of our party system 
rn to the cost of having our boots mended, are making 
unusual and unpleasant claims upon our attention. If be- 
ise of these domestic bothers we forget that the world 
sto be made safe for democracy, democracy and a good 
nesides is likely to suffer a very rude awakening 

e many vears are out. We have to learn to think of 
elfare of the world as a whole, even at a time when 

wn welfare is a very pressing problem; because, 

ally in a country like ours which depends for its 
mighty world-wide trade, we cannot secure 

as long as the rest of the world is suffering. 

On this subject of the world problem we ought to 
expect’ specially valuable help, both in counsel and in 
tal assistance, from the neutral countries and from 
Mose belligerents which have suffered so little by the 
“that their relative wealth as compared with that of 
neighbours has been actually increased. A thought- 

A Ntribution to the subject is provided by Dr. G. 


ing, President of the Netherlands Bank, in a 
‘mMphiet entitled ‘ International Economic and Financial 


Pret os . . aaa ar 
rroblems, ind published in London by Messrs Mac- 
mt! ve ° ‘ e "- . 
Dr Vissering points an accusing finger at those 
: sponsible for the consequences of peace. * For many, 


“ says, “and not for individual persons alone but fot 


‘tire nations, has misery constantly augmented since 
t . 1. ° of ° oma e”6 Ce . ae 
me glad day of the Armistice. This is the horrible sin 
“ten the world is now being guilty of. The force of 


arms could, 


especially 
? 
n 


to a certain extent, be considered honourable, 

e e e ag 9 
where it was applied in defence of one’s own 
against the violence of invaders, and where the 


heart 
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use of undignified weapons was avoided. In the destruc- 


tion now taking place on an even larger scale, this noble 
sentiment is entirely absent; the destruction jis now 
caused by three scourges of mankind which should be 
written everywhere in letters of fire as a fearful warning : 
IGNORANCE, HESITATION, SELFISHNESS.”’ E: 
_Uhere IS some truth in this indictment, 
Vissering must remember that after 
human. 


though Dr 
are all very 
and the social up- 
and credit debauch in which 


=A all we 
lhe reaction after war strain 
heaval caused by the currency 
not only the belligerent Governments indulged, have pro- 
duced a state of affairs in which every country has been 
so busy with internal problems that they have had to 
concentrate their attention on keeping the local fire ex- 
tinguisher ready, and so have some excuse for their in 
ability to make things more comfortable for others. 
After drawing a lurid, but not exaggerated, picture of 
the general deterioration that has t 
after the war, Dr Vissering goes 
fundamental points which are to be observed w hen resolv- 
ng this chaos.’’ The first is the ‘‘ cessation of producing 
artificial purchasing power by the issue of Government 
and Municipal debt and paper money (including bank 
notes).’” This is now so generally acknowledged as 
desirable that even the Supreme Council has included j+ 
among the essentials to economic recoverv. Dr Visser- 
ing’s second point is the revision of the debts, in his dis- 
cussion of which he seems to advocate the policy on 
which ever since peace came we have insisted—namely, 
that England and America should wipe off the debts of 
their Euorpean Allies. His third and fourth points are 
“a general credit organisation, in which practically al! 
countries of the world with extensive financial and econo- 
mic resources could participate; and the institution of 

system of organised barter for those States whose cur- 
rency can no longer be accepted as medium of payment 
in the world traffic.’” The general credit organisation is 
apparently to be evolved by international inquiry, so that 
those countries which are in a position to lend may 
organise among themselves the provision of help for the 
countries which have suffered most from the war. Its 
guiding principle would be that as a rule not money would 
be lent, ‘‘ but that goods, foodstuffs, raw materials { 

the revival of industry, means of transport, &c., would 
be supplied on credit, and that the furnishers of each 
of the granting countries should demand payment in 
their own country through the credit organisation which 
will procure the necessary media of payment in the grant- 
ing country for settlement with the suppliers of the 
goods to the receiving countries.’ Each of the Jending 
countries would provide its share calculated in its own 
currency, and each of the lending countries ‘‘ will then 
have to create an organisation, either independently by 
the combination of its bankers with the bank of issue, or 
with the support of its own Government, in order to pro- 
cure in the country itself the funds required to pay the 
suppliers of the goods, sO that the credit to the borrowing 
countries can thus be exclusively given in the form of 
goods, on condition they are paid for w ithin a period de- 
termined when granting the credit.’’ For the details o! 


part of the scheme, and also for the institution of 


aken place during and 
on to enunciate * four 


ari organised international system of barter, we must 
refer our readers to Dr Vissering’s very thoughtful and 
suggestive pamphlet. In the meantime, we can only 
observe that the international conference which he 
suggests would inevitably take a very long time to 
assemble itself and to arrive at any practical conclusions, 
and that anv conclusions to which it did arrive would be 
almost useless as long as trade and confidence vas ham- 
pered and tampered with by political instability and by 
absurd and excessive Government control and meddling 
‘a the countries which need to borrow, and as long as 
production 1s checked and warped to the wrong purpose 
by slack work and bad spending tr countries which migh 
be lenders. The problem, in short, 1s pe ae 
dustrial as much as, and even more than, it is financial. 
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ceased at this point, and the fact that the premiums 
chargeable to him, or the benefits accruing to him, may 
be adversely affected by a particular method of taxing 
the transactions of his company, has been generally out- 
side his knowledge. 

~ Not so, however, with the insurance companies. They 
have for some time been labouring under a sense of 
grievance at the application of ordinary income-tax rules 
to their unique position. While they are acting for their 
policyholders as a kind of collective investor, and receiv- 
ing interest on investments which ultimately finds its 
way, toa great extent, to those policyholders, they incur 
considerable expenses in that capacity, and the recogni- 
tion by the law in 1915 of the Pight to have the taxation 
of the dividends mitigated by reference to such expenses, 
was an acknowledgment of their special position. At the 
same time, they are trading concerns, trading in ‘‘ com- 
modities ’’ which are themselves being taxed, and in this 
capacity they have been liable upon their ‘‘ profits ’’ on 
their actuarial valuations. There has thus been an 
alternative basis of liability, viz., the net investment in- 
come, or the actuarial profits, and they have been charge- 
able upon whichever was the higher. An actual charge 
upon profits in any except the industrial offices was rare, 
and the effective charge was nearly always upon the net 
interest. The claim made by the offices was that there 
should be only one basis of charge, but, unfortunately for 
their case, the witnesses on behalf of the English offices 
regarded the charge on profits as the proper method, 
while those on behalf of the Scottish offices took the view 
that the interest, less management expenses, should con- 
tinue to be the basis of taxation. In the final result the 
Roval Commission recommended, in effect, that the in- 
terest, less expenses, should be maintained as the proper 
basis of charge. This virtually means that the life office 
is regarded as a kind of collective investor on behalf of its 
policyholders, and suffers full tax like any other investor, 
less the expenses applicable to this special method of 
investment. The Commissioners have retained the right 
to tax upon actuarial profits, but they have removed that 
charge still further from the range of practical politics by 
cutting it down, so that it will no longer in theory be the 
total surplus revealed by the actuarial valuation, but only 
that portion of the surplus which belongs to the proprie- 
tors or shareholders of the company. 

A good deal of inconsistency appears to have crept into 
the evidence of the life offices in regard to the question of 
the rate of tax deductible from interest. On the one 
hand it was said that if a tax is being deducted from an 
ofice (which is evidently suffered in some form or other, 
and at some time or other, by the investment policy- 
holders), that tax ought to bear a close relationship to 
the real liability of the policyholders, on the average, or 
as a whole. Suppose, for example, that all the policy- 
holders were people with incomes under a thousand a 
year, It they were investing separately, they would not 
bear a higher rate than 3s 9d in the £, whereas at pre- 
sent, investing through the agency of a company, they 
are, in fact, being taxed at a rate of 6s in the 4, and 
the net amount accruing to them hidden in their final 
capital sum assured, or in the bonus profits attaching 
thereto, is unfairly reduced accordingly. There is, of 
course, the counter argument that the super-taxpayer, 
liable at a total rate of, say, 8s 6d, is receiving undue 
benefits by having the interest in his behalf charged at 
only 6s in the £. But the fact remains that for the whole 
range of policyholders the true average rate is probably 
lower than the standard rate of deduction—viz., 6s. It 
Was therefore contended that a certain injustice was being 
done to people who invest by way of insurance, as a 
Whole, and it was claimed that there should be a lower 
rate of deduction than 6s for insurance companies. The 
Commissioners were very reluctant to look at the matter 
from this point of view without at the same time taking 
into account the historical and not altogether logical 
differentiation given to the policyholder in respect of his 
Premiums at the time they are paid. It was possible, in 
their view, that any injustice on the one side was more 
than offset by the special privilege that they still retained. 
— inconsistency in the case presented by the life in- 

rance witnesses was the oscillation between the desire 
to represent themselves as investment agents for a 
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Hane soe re to whom justice had to be done, 
t 0 make out a case that they were a separate 
trading entity, altogether regardless of policyholders 
whose trading must be looked upon as a collective and 
unique thing. The Commissioners declined to make an 
recommendation for a reduction of the standard rate a 
it 1s interesting to know that a large part of th i d 
unfairness to the individ i ae eae 
) ividual policyholder will be removed 
if the ingenious methods of graduation are adopted, be- 
cause €very investor whose income falls between a 
figure of about £500 a year and £2,000—which, of 
course, forms a very large section of the insuring po u- 
lation—is now correctly taxed when the rate of 6s in the 
% is deducted from him—-that is to say, the deduction of 
6s from the standard rate of dividend will by the new 
method, resolve itself into the true effective rate upon his 
exact income. The range of grievance, therefore, on this 
theoretical point is now confined to the people taking out 
insurance policies who are exempt from income-tax, or 
whose incomes are below about #500 per annum. The 
may be considered as having tax deducted “‘ in the dark ”” 
at 6s (as most of them are probably not alive to the 
grievance), and at the other end of the scale the super- 
tax payers, who are still unduly benefited by the hidden 
or consolidated payment of 6s, on which, if it were an 
investment made by themselves in the open market, thev 
would have to pay a higher rate. These two points tend 
to cancel out on the average, and the grievance is cer- 
tainly one which is so academic and remote, so far as 
the personal feelings of the individual are concerned, that 
the Commission may be well excused for regarding it as 
requiring no remedy in the region of practical politics. 
There seems to have been another reason in the minds 
of some of the offices not quite so altruistic as the claim 
to safeguard the policyholder’s individual interests, and 
that was the effect upon their whole financial position by 
having the net rate of interest reduced by high taxation 
to a lower figure than they had originally bargained for. 
If they could have succeeded in getting the deduction 
rate to, say, a rate of 4s 6d, the net rate of interest would 
still have remained high enough for them to have fulfilled 
their old standing contracts without encroaching upon 
any of the special provisions made in their actuarial 
valuations. Upon this point the Commissioners make 
the following interesting observations :— 


s-seb sesnseeeitaeaciameniicnsesees 





In the claim of the life assurance companies for a special rate 
of charge lower than the present standard rate, the desire to obtain 
a rate of tax consistent with that which should be borne by 
policyholders as a whole has no doubt been in the forefront. It 
has been shown that this difficulty will in future be largely re- 
moved. But less prominent in the minds of some speaking on 
behalf of the companies has doubtless been the fact that the 
present high rate of tax reduces the net yield of interest on invest- 
ments to a figure below that upon which the companies generally 
based their calculation in making their contracts over distant 
periods. High taxation may have affected the financial stability 
of some of the companies because the possibilities of an unprece- 
dented war and its effects on interest were not, and could not 
in the nature of things have been, foreseen. It is urged that life 
insurance is a unique form of business in which the making of 
forward contracts is seen in an altogether extreme form, and that 
any prejudice arising through State action should be remedied by 
the State. It is, however, conceivable that the stability of the 
relation between premiums paid and the sum assured should be 
affected in various other ways—for example, a marked and secular 
decline in the rate of interest; a great general change in mortality 
rates; the effect of a change in money values upon expenses such 
as wages, making the loading originally provided quite inade- 
quate. It is doubtful whether in such cases it would be sug- 
gested that a change in the rate of income-tax was an appropriate 
remedy. If the stability of the contracts is affected by unforeseen 
circumstances, various courses would appear to be open, such as 
(a) application for legislation to revise the terms of contract; (4) 
State aid by grants; (c) a revision of policy such as the investment 
of a large proportion of the funds in industrial securities with a 
higher average yield. But the matter is one so bound up with 
the whole principles of insurance that we feel it is to a great 
extent outside our terms of reference, and that it would be more 
properly dealt with by a body specially designed to consider in- 
surance as such. The difficulty would exist even if the standard 
rate were exactly correct as an expression of the average rate at 
which the policy holders were liable, and it is therefore not in any 
way really connected with the problem to which we have directed 
attention in the preceding paragraphs. In these circumstances, we 
cannot recommend that the disadvantages brought about by a 
high rate of tax can be exceptionally dealt with for a particular 
type of business. 


To the recommendations made by the Commission on 
this subject there is only one reservation—viz., that by 
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A QUARTER'S NEW CAPITAL. 
Aw abnormal rush of prospectuses has been one of the 
principal financial features of the first quarter of 1920. 
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into the revenue account for the past quarter 

£.06,957,000, while Mr Chamberlain announced ‘ro 
House of Commons that conversion rights accorded 
of the 6 per cent., 3 per cent., and 5 per cen Eom 
bonds maturing in 1920. The exact fj Mer 
maturing bonds and the conversions in «¢ 
given in the Economist of February 28th, 
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nnn. psaerteinnes Se elon of 1s 200 ate 1 ner cent. debenture * 
ae weeeeee 61,320,000 |47,966,100 50,344,709 135,094,500 | - ol hy OO, ) of js per cent. de’ entures maturing 
~ | last month. The British municipal borrowers in th 


By comparison with some of the periods of the war in 


which 


ereat Government loans were floated for war pur-| 
poses, the figures of the past quarter naturally look 


i 
} 











small. A record of new capital applications, quarter by 
quarter, for the past 16 vears, Is given below : 
New Capital Applications. 
Yy First Second Third Fourth . — =e 
oe Quarter. Quarter. Quarter. | Quarter Ves - 
ear. 
£ £ £ £ -_ 
1904... 13,905,000 50,654,000 9,547,000 42,913,000 123,019,000 
1905...... 67,301,200 36,915,500 22,854,100 40,116,600 167,187,400 


1906...... 30,264,800 55,059,800 10,835,800 24012800 120173200 


1907...... 49,428,600 40,304,600 15,631,409 18,265,400 123,630,000 
1908...... 45,287,900 64,385,600 31,541,800 50,988,400 192,203,700 
1909...... 64,238,400 56,835,200 27,694,400 33,588.800 182,355,800 


EME snsses 99,355,600 88,721,300 28,111,600 51,250,500 267,439,100 

. 61,245,000 56,238,809 14,914,500 59/361,100 191'759'400 
. 47,965,100 62,377,500 40,687,100 59819300 210,850,000 | 
1913...... 50,344,700 70,014,900 29,961,800 46,216,000 196.537,000 | 
1914......, 97,610,200 54,739,100, 20,265,200 $39,908,100 512'522'600 | 
eee) 46,313,500 25,693,200/586,772,500 26,462,500 685,241,700 | 
1916...... 156,251,200 131,022,500'111,578,000 186,584,700 585.436 400 | 
1917...... 825,925,200 221,254,300 57,054,490 214,362,100 1,318,596.000 | 
1918. .... 475,258,700 220,921,500|329,674,000 367.527.200 1'393,38) 400 | 
1919...... 291,801,400 93,879,000)536,502,200 113,776,800 1036-059: 400 | 
1920...... 135,094,500 =...) |, wi a 2 
Ihe next table classifies under 24 separate headings the} 
purposes for which the new capital was required in the 
first quarter of the present and the three preceding 
vears. 


(he first item for 1920 in this table, namely, 
British Government loans 4.7,460,c00, represents net 
sales of War Savings Certificates. We do not in lude in 
our calculations Government borrowing's by Tre asur\ 
bills and Ways and Means advances. Treasury bills out- 
standing at March 31, 1920, were £1,107,3 


7%. 


compared with £1,106, 150,000 at December 31, 1910, thé 
net increase during the quarter being £1,168,000. In| 
Ways and Means advances the past quarter saw 
reduction of £.38,287,000, namely, from £:243,174,000 to 
£, 204,887,000, Our calculations also exclude the results 
of the 57 per cent. Exchequer bond issue, floated in 
January, for the purpose of meeting 1920 maturities of 


315,000, as 


a net 








i market were the Corporations of 


| with the issue price, and the list shows 4 


Shettield, Liverpool 
, cach of them issuing © per cent. stock at par 
Only one foreign railway was in the market, namely, the 


~ 


>_° ' 
and Bristo 


Prans-Zambesia Railway Company, with £1,200,00 
oO p cent, guaranteed first mortgaged bonds at Q3, Te 
leemable at par in 1965. Mining issues were numerous, 
but generally small. Among public issues in the Explora 
tion, Financial, and Investment Trust group, the largest 


vas that of 1,000,000 ordinary shares by the Mercantil 
Marine Finance Corporation. “There were no fewer than 
13 rubber issue s, of which 33 were offered to shareholders 
Iv, while all but two of the 12 oil issues were offered 

\mong domesti . industrial, and 
issues offered to the public the following 
were prominent : 


to the general public. 


sae 
"y+ sal 
commercial 


| 
Issue Am'unt, Latest 


Company Issue. Price. Paid. | Quotation 











Lever Brothers.... 4,000,000 7% Cum. “C’ £l 1) éd dis— 
Pref. = 

British Cellulose ......... 2,800,000 74% Cum. Ptg £. 12/6 jhe 
Pref. 


{ 3,000,000 10%, Cum. Ptg. } ‘ ) | #yg9—195 
Pref. £1, with 3 1s. Ord 33) 4 + fl 4ag-ss 

{ Shares | 
2,625,321 74% Ist Cum. £1 , 10) | 93-103 


Crosses and Winkworth 


Crosse and Blackwell 





Pref 
| Joseph Crosfield and Sons 1,500,000 74% Cum. Pref. 41 *: ’ i dis 
Birmingham Small Arms..! 2,500,000 64% Notes . 99 | 43% | 6 - 2086 
| Willys Overland Crossley ..; 1,000,000 10% Cum. Pref. 21/6 21/6 | 19/6 
Ord 14-15 
Austin Motor ......ccccces 1,500,000 10% Pref. Ord... £1 £ 6a J 
Provincial Cinematograph 1,000,000 10% Ptg. Pref. 41 5/  jpar 
Theatres Ord. . | S—% 
Workman, Clark, and Co.. | £3,000 0007%, Ist Mtg.Db. £95) % | ing 
Tankers’ ..........: severe, 1,500,0008% Ptg.Cum. Pf, 41 | & | fr? 
Western Counties Shipping! 1,000,000 Ord. Shares .... | £1 4/5) 
Union Cold Storage........ 2,000,000 7% Cum. Pref... | #1 46-56 © 
Cook, Son, & Co. (St Pauls), 1,083,334 Ord. Shares .... | £1 | 2 





* Preferred, + Ordinary. 


; —— side 

Where available the latest quotation is given side by § 

comme! 

oe ay agen the 

tendency towards depreciation, which is ps ae 
public satiety which began to manifest itself as © 

approached. 

cs res 

Che Banking and Insurance group includes the em 

for Lloyds Bank’s issue to sbareholders 08% 


2,355,450 new £5 shares (£1 pai ip) at £2 2s 
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The Liberty National Bank 


of New York 
Furnishes complete banking service throughout the United 
States, to foreign banks and manufacturers. 


Furnishes credit and trade information to foreign firms 
desiring to buy or sell in the American market. 


Buys and sells American and foreign securities. 


120 BROADWAY NEW YORK CITY 


London Correspondents 


British Bank of Northern Commerce, Ltd. Barclay’s Bank, Ltd. 





share, also the issue by the London Joint City and) by which it was created a county, with the right to elect its 
Midland to its shareholders of 500,000 shares of £2 10s) own sheriff, thus taking precedence of York, which did not 
each at 4.5 per share. In January the Commercial Bank | obtain similar privileges until 20 years later, and standing 
of London issued to the public 1,275,000 ordinary shares| second only to London. — But though the prosperous 
of £1 cach at par, the other public bank issue of the} western port thus became a city and a county, it begged 
quarter being that of 189,393 ordinary 4/5 shares! not to be saddled with the burden of returning more mem- 
(£2 10s paid up) by the Anglo-Baltic and Mediterranean! bers to Parliament. It was successful in its appeal, its 
Bank. two members assuming the double character of Knights of 
the Shire and Burgesses. Throughout the struggle with 





l‘rance, Bristol ships were well to the fore, sometimes 
THE TRADE OF THE PORT OF BRISTOL. | harrying the French coasts, at other times defending their 
Bristot, although not one of the most ancient towns of | own Bristol Channel. Their trade grew and flourished, 


England, was from the 12th to the 18th century second | and their ships that went forth laden with West Country 
only to London in the extent of its trade undertakings. | cloth, corn, wool, salt, and leather, came back from the 
Its importance in very early times was entirely due to its | Baltic and Denmark with stockfish and timber, and from 
commanding position on the hill dominating the passage | Spain and France with the wines then so generally con- 
across the .\von, between the Saxon kingdoms of Mercia | sumed in England at a time when tea, coffee, and cocoa 
and Wessex ; its very name, ‘‘ Bricgstowe,’’ meaning the | were unknown to our ancestors. As yet, trade with the 
“fort of the bridge,’’ or the fortified bridge. At the date | Mediterranean had been of too risky a nature, owing 
of the Conquest it was a place of little note, covering only | partly to the jealousy shown by the merchants of Genoa, 
about 20 acres, although it even then carried on a con- Venice, and Florence, and even more to the danger of 
siderable trade with Ireland and Scandinavia. Almost | capture by the Barbary pirates. But by the middle of the 
surrounded by the tidal waters of the Avon and the Frome, | 15th century the tonnage of the vessels built at Bristol 
it possessed great facilities for the commerce then carried | had been largely increased, and navigation had been 
on in small sea-going vessels. A great extension of the | greatly aided by the use of the compass, which was first 
town took place under the lordship of Robert of Caen, | used by our ships about 1424. In 1461, Bristol’s famous 
Earl of Gloucester, and a natural son of Henry I. He | citizen, William Canyngys, boasted that he had nearly 
enlarged the Norman castle, and built the keep, which | 3,000 tons of shipping afloat, employing 800 seamen, as 
was said to be second in size only to those of Colchester | well as 100 carpenters, masons, and_ handicraftsmen 
and the Tower of London. In the reign of Henry II. | ashore. He was a magnificent specimen of England's 
began the close connection with the southern provinces of | merchant princes, and no names stand higher in Bristol 
France that led to Bristol’s supremacy as a port. It be-| than his and that of Edward Colston, who flourished in 
came the chief depot of the trade in French wines. The | the 17th century. During the W ars of the Roses, Bristol 
King himself kept cellars in the town, and no foreigner | favoured and fought for the Yorkists, until at the 
was allowed to sell wine in the borough, except from on | crowning victory of Towton men from Bristol were found 
board his ship. The Bristol merchants, however, were | fighting side by side with men from Coventry and 
granted by charter (I. Hen. II.) the right to sell their | Canterbury in the last stand made by the aristocracy of 
nerchandise (wine included), free of toll, throughout the | the North. 
kingdom. In the reign of John, the limits of the borough | Coincident with the fighting spirit that prevailed so 
Were extended so as to include Temple and Redcliff, lying | generally over England in the 15th and earlier centuries, 
south of the Avon. Later on, Bristol was assigned as part | there had long been growing up a religious spirit 
of the marriage portion of the Queens of England, com- | which was evidenced by the building of magnificent 
mencing with Edward I.’s wife, Eleanor of Castile. A | churches, and by bequests for special services as well as 
considerable engineering feat was achieved in the middle | for charitable purposes. — It may well be doubted, how- 
of the 13th century by the men of Bristol, in cutting | ever, whether this religious spirit did so much for the 
through a marsh, and ‘diverting the course of the river | quelling of the warlike as was done by the rapid extension 
Frome. The ahchorage of shipping was much improved, (of mercantile enterprise. At Bristol the merchant-guild 
and by filling up the old course of the river, ground was | still contained the most powerful of its citizens, and their 
reclaimed, and many houses were quickly erected, thus | enterprise in the Mediterranean, and in search of the 
increasing the dimensions of the town. | island of Brasylle to the west of Ireland,’’ gave a direction 
When Edward HI. was preparing to invade France in | for the more ambitious of her merchants, as well a ew 
1346, and called upon his ports to provide him with ships | ployment for the more adventurous of her none : . - 
and men, Bristol furnished 24 ships and 608 men, London | burgesses complaining of the decay of the rt trade 
sending only 25 ships and 662 men, whilst Yarmouth | and of the loss of many ships, Henry VII., on nt we to 
supplied 43 ships and 1,905 men. Three years later, | Bristol in 1486, replied that he would help them ; et _ 
Bristol was amongst the first towns to suffer from the | take heart and build better ships. The advice stg 
ravages of the Black Death, it being stated that she lost | and immediately acted upon, and within S sooed ie ~ 
half her population. In less than a generation the town | covery of the New World justified alike the King and his 
had regained its prosperity, and received a charter in 1373, | merchants. 
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‘The position held by Bristol in the year 1913, a 7 
a ek : » Ce tion of war hac 
1918, when seyen weeks of the ce ssation ot “~ 
helped our commerce to recover, 1S shown in the tollowing 
niet) i u i 
table : 
Valu f Value of Value of Value of Value vf 
Im s Export Re-Exports|Total Trade Total l'rade 
A i *?t E 01% : 1918 
n 191 in 19 in 1913 in 1913 1 1918 
i en a. | | oe |. 
£ £ £ £ , 
lon 253,900,000 93,100,002 | 58,800,009 | 411,800,000 541,900,¢00 
- 175,500,000 170°100.000 | 25,202,000 | 370,800,000 688,000,000 
$9, 800,00 200.000 | 5.500.000 | 84,600,000 90,400,000 
00,000 29,200,000 5 ) 84,600 90,400,¢ 
“4 500 ,0OX 20,600,000 401 %, 500,000 107,1 0, 7 
' 8 500,000 35,900,000 350 54,800.00 96,500, 00x 
. = ¥ z > y ’ vO 9 .700,000 7,4 3.000 53 600 000 39 CO, ox 
( 15,800,000 2] 00 130 | 37,900,000 11,800,000 
Harwich “****""  95'600.000 6,000,000 | 2,700,000 34,300,000 —_ 1,000,000 
Ne 11, 300,00 13,200,000 24,600,000  25,900,00X 
a’ » or 'e ee ~ : 
Ca Y 6,700,000 200,000 oe 23,9 Or 33,900,000 
" I i 00 6.x 00 34 25 7 14,20 xn 
B 18,000 000 .  4,000,0 22.10 16.9 
( Ss ying wu \ l 1¢sS of the e-exports Snows 
> i 
! 1 +}, 
‘ Live ool, Southampton and Hull, wht held the 
: ; ’ ' 
} ir place c nd H h, which hek r 
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i | «4 \ } Ve e «cx " iy ST 
} | ‘ t 4 ] Q| £ I \< i“ é ‘ cre I ‘ 
» onl ] T s t] t ‘ hh eS Cree < é 
Snow wr the vy lunes of the tot t ice I « 
; Se 
: art ras it Pa ty many cl nges of position from the 
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UNITED STATES RAILROADS IN THE WAR. 





ithe Inter-State Commerce Commission 


___ [April 10, 1999, 
a 


distinct contrast. This was in the; 
physical condition. The railways here—track, roll « 
stock, plant, &c.—were at their usual high Standard 
maintenance, but the roads in the United States i 
suffering from the strain of the two years’ extra trafi. 
referred to above and from the difliculties the companie 
had for years been experiencing owing to the Shyness 
investors, due to the uncertainty of the security the 
growing working expenditure, labour ditheculties, and the 


Wavs were in 


refusal, practically, of the Inter-State Commerce Co 


i h : m- 
mission to sanction mcreases 1n rates, 


There had been the same co-ordination and working of 

. . F ) 

the railways as one system, under a Railways War Board 
S : . iq, 

as had been the case here. As President Wilson said in 
. . il 
ve Me ssage he sent to oneress alter prox laiming, on 
1917, that he was taking the 


over: ‘* The directors of the railway 


rt ’ ) i { 
December 2¢ railroads 


+ responded to the 
group ol railway 
executives Who were charged with the task of actual co 
rdination and general direction periormed their difficult 
and marked abil 


need promptly and generously. Bir 


sity sth ¢ rents > 1 
quties Wil pat wOlLIC Zeal 


aS Was to be 


expect d al d did, ] ln lieve, cve rvthing was possible 


lor t] em to do unce I the circumstam cs | | have taken 
the task out of their hands it has n because of 

dereliction or failure on their part, but only because 
. ¢- . th, . c 
there were some things which the Gi nent can do 
but private management cannot.’’ Two single illustra 


> ~ 
tions as to what private management « not do wil] 

One was 
h established 
iS illegal to 
' » ] "so ary? 1 t} > +} » } ? ’ } ‘ : 
DOO! receipts, and the other Was tnat cr we Anti- 


to explain whv a change was nec 
under Section = of the Act of 1SS8>-, 


rust Act of 1890 it was illegal to mak« ‘reements as 
to rates. How, then, in the face of legal enact- 
ments, could the railwavs be worked in common? The 
Inte r-State Commerce Commission appre ite d this point, 
and on December 5, 1917, made a spec nort to Con- 
gress recomm nding either the susper during the 
Va ( the ti-trust and anti-pooling ] is] tion, or the 


operation of the railroads bv the President as a war 
known, adopted 
this was achieved furt s one further 
contrast between the control in Ameri 1 here. It is 
i peculiarity of the constitution of the United States that 
ident, and not 
t was that in 
he Army Appropriation Act, approved August 29, 1916, 
subject of 


,° ain 
taking ove! 


COUTSE Was, AS IS 


dministrative power is vested in the I 
the members of the Government. T! 
ere Was a clause—hidden awav under 


Ord nce Department (just as the power 


Ox March 1st the Federal administration of th he British railwavs in the event of an emergency was 

i the | d States came to enc ter exist ( ( in an obscure clause of the Act « f 1571 which 

‘ Pa d two months. O Ol the hed purchase in the Army)—authorising the Pre- 

( sted } hi nt to assume control of the railways of the United 

s that the Act states This powe r, as has already beer said, he exer- 

( l and d , las from December 28, 1917. A Bill S introduced 

I eas fe time Janua ith following to set up the 1 ssarv admin 

e Ve ind nine mont! mn, to furnish funds for operating the railroads, and 

t oclamation by the P ‘ » make the necessary financial agreements with the com- 

{ { s of the Treat i ie The Bill had not a smooth passage, as much ol 

President Wilson of his ( id antagonism towards the railwavs ; revealed 2 

: opened in Mav last | ‘ m | scussions, and it was not until M 21st that it 

i} 1 the effect that the ( | sed. 

* tne ’ ’ t ‘ \ Son as the Bill was signed the lways wer 
i. . - os er s| transferred to Mr MeAdoo ector-genera, 
L Eases ed Or | d United States Railroad Administ: was formee 
: that t | I | p Ie Adoo sul sequently resigned, and succeeded 0) 
b ther dir 7 st e | ed| Mr Walker D. Hines, formerly the cl! man of th 
states With this count O \tchison, Topeka. and Santa Fé. Here, again, m 
a we of the Gove | stration, there was a contrast to the conditions pr 
ese baghaie | \t t had be ¢ in this country. Although President Wilson ha 
| ss a “) , : vere rds alread) quoted, praised the ws rk done 7 <4 
; 69 ea ne Tarek fered ve av executives, and had said, ‘‘ The common 4 — 
| been dealing, 1 - G t ion will be carried out with as little disturbance of the 

eee ee : : | oth r Luro esent operating organisations and pers nnel of is 

: ~ mes Sa y ve ul ays as possible. Nothing will be cert aes 

. th ; F ex lie cae : ‘ “ : ot? | urpe 7 which it 1S not necessary to distur ys maa were 
ss : led +t ms a a - , ws‘ ae m tie , ep Cl upheaval in the way in which the raniw ss" and 

a , ended June 30, | administered. Every officer, with certain exceptions, © 

i 1915, were 2,926 million dollars. thes se shen nee - , s - . eel &e., 
cS li nee Ten wena a ro , ons | all the properties, locomotives, rolling-stock, pk he Ad 
eind hs a poi : rile be « Bi8a4 re lions r the year | were transferred from the owning compan . ee 

eae a €asy to point out | ™MInistration, and the companies, as individual ¢ 


* +} ” . > 
anoiner feature wherein the Americ soe -. 


mai aa. fs : : 7 ; : r pro 
ind British rail-| had nothing to do with the operation of their former P 
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April 10, 1920. 
perty. The exceptions were the corporate ollicers, such as 
the president, treasurer, counsel, &c. These were given the 
opportunity of becoming officers of the Administration, 
but, if they declined, they remained as corporate servants, 
paid for by the companies, and not by the Administration, 
out of the payments made by the Administration as com- 

ensation for the use of the property. One result of this 

was that the country lost the benefit of the wise counsel 
of such men as Samuel Rea, the late E. P. Ripley, Daniel 
Willard, and Fairfax Harrison—men who had borne the 
major part of the burden in the more strenuous times that 
came before the railways were taken over. The new 
administration began operations under most disadvan- 
tageous circumstances. The weather in January and 
February, 1918, was the worst experienced for years, and 
congestion and chaos resulted. Two advantages it did, 
however, enjoy—(1) power to raise rates and fares, which 
was forthwith done, and (2) a degree of sympathy on 
the part of labour. In the latter connection it may be 
observed that Mr McAdoo, within a week of the assump- 
tion of control, had had a two days’ conference with 
representatives of the men’s brotherhoods, and on Janu- 
ary 4th it was announced that he had appointed a com- 
mittee of four representative men to inquire and report 
as to the relation of the employees to the railroads whilst 
the latter were under Government control. The Admini- 
stration has since had its full share of trouble with the 
men. \ significant incident associated with American 
railway labour was that in March, 1917, they threatened 
to strike unless the eight hours’ day was at once put 
into operation. The concession had been made in_ his 
impulsive way, without discussion with those who knew, 
by President Wilson in the previous September, and at 
the time we speak of the question of its constitutionality 
was under review by the United States Supreme Court. 
The Administration is, however, as we said in our open- 
ing sentence above, at an end, and the railwavs have 
returned to private operation. This is being done under 
more favourable circumstances for the companies, and to 
these we hope to refer on another occasion. 





TRADE OF THE DUTCH EAST INDIES—I. 


Putty or Spain, having conquered Portugal in 1580, 
closed Lisbon to the Dutch, who had been in the habit 
of obtaining thence the Indian products they required for 
use and sale. The Dutch thereupon determined to open 
up direct communication with the East, and in 1595 they 
sent out four ships under Houtman to the East Indies. 
Three years later Houtman (taking John Davis, the 
Englishman, as his chief pilot) made a second voyage 
to India, and was slain. The New Brabant Company 
sent out a small fleet in 1599; but on the return of 
these ships the company raised their prices to the Eng- 
lish, and thus led to the formation of the English (London) 
East India Company. The Dutch began to contest the 
Supremacy of the Portuguese in the Indian Seas: the 
States General uniting’ the various Dutch companies in 
one great company, to which they granted a charter in 
1002, Lhe Netherlands General East India Company 
despatched a fleet of 14 ships, and vainly attempted to 
oust the Portuguese from Mozambique and Goa. They, 
however, set up factories on the Coromandel and Malabar 
Coasts; at Bantam and Jacatra in Java; and successfully 
resisted an attack made upon them by the Spaniards from 
Manilla. In 1608, according to Sir George Birdwood, 
‘ the ever-prosperous Hollanders had factories at Mocha, 
in Persia, at Cambay, in Malabar, Ceylon, Coromandel, 
and many other places.’’ But in the next few years the 
English made many attempts to compete with them in 
the Spice Islands, in the Celebes, and elsewhere. After 
a ten years’ struggle the English company exercised 
sovereignty over no territory in the Indies except the 
island of Great Banda. The Dutch, however, acquired the 
sovereignty of Java in 1619, and founded Batavia on the 
site of the native town of Jacatra. They quickly routed 
out the English from Great Banda, Pulo Roon, and 
Bantam, and finally slew some 20 Englishmen at 
Amboyna (the chief of the Spice Islands), after which they 
hecame the sole masters of the Indian Archipelago, the 
English withdrawing from Malaya, Siam, and Japan. 
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For many years past our trade has been rapidly in- | 
creasing with the Dutch Possessions. In 1916 the total 
value of our imports from, and of our exports and re- 
exports to, the Dutch East Indies amounted to 
452754545538. The operation of the U-boats in the 
following years reduced this total to £:16,945,553 in 1918, 
of which our trade with Java accounted for £11,651,216, 
with Dutch Borneo to £2,530,060, and with other Dutch 
possessions in the Indian Seas to £)2,764,277. The secret 
of this enormous trade lies in the fact that the Dutch 
make no difference between Dutch and foreign imports 
and vessels. There is a tariff of 6 per cent. on certain 
goods, and on some articles, including tobacco, there is 
a small export duty. How rapidly our imports from the 
Dutch East Indies have increased in recent years is shown 
in the following table, which is digested from the annual 
statements of the trade of the United Kingdom for the 
periods 1909 to 1913 and 1914 to 1918. The quantities 
imported in 1919 are taken from the Trade and Navigation 
Returns :— 











Average Annual Average Annual, 1 
Imports—1909_ Imports—1914 mports 




















to 1913. to 1918. in 1919. 
Sugar, refined (in cwts) ................ 273,100 ‘1,543,600 | 2,358,100 
Sugar, unrefined (in cwts) ............ 2,203,€00 5,294,260 3,450,900 
ie tuna a Lan ad auielacicade 17,999,0C0 18,594,200 (36,732,700 
Petroleum (in gallons) il eamRietadziaed soe 27,563,400 40,890,900 


eo 


The quantity of tea imported in 1919 includes that which 
we took from the Netherlands themselves. The 
next most valuable imports were rubber, rice, 
and other farinaceous substances. Lying between 
5 deg. North and 10 deg. South, and 95 deg. 
East and 140 deg. East, the Dutch East Indies 
bear a striking resemblance in respect to climate to the 
territories of British Tropical Africa, which lie between 
15 deg. North and 5 deg. South, and 15 deg. East and 
50 deg. East. In each case, too, there is an abundance 
of cheap labour, and with a just and benevolent rule the 
territories of British Tropical Africa should quickly rival 
the Dutch East Indies in the quantity and variety of their 
exports. The following table shows the area and popula- 
tion of the Dutch East Indies :-— 


Square | Popula- | 

Miles. tion. | 

50,762 30,098,000 | Other East Indian) 

141,724 | 3,447,000 Possessions, ino. 

213,585 | i,233,700 Dutch Gnineaand 
| Celebes, &c. 


Square | Popula- 
Miles. tion. 


j 




















Javaand Madura.. 
Sumatra ...... ees. 
Borneo (Dutch).... 





_-++|_333,289_| 3,000,000 
With an area nearly equal to three-quarter million square 
miles, and a population of nearly 50 millions (of whom 
some 300,000 are whites, a million and a-half alien Orien- 
tals, and the rest natives), the trade of the Dutch East 
Indies from 1903 to 1912 showed a more rapid increase 
both in the value of their imports and of their exports 
than did that of the Netherlands themselves. 





Imports by Dutch East Indies. | 


Exports from Dutch East Indies. 





























£ | £ | | £ £ 
aweta 14,550,000 1908......| 20,934,000 11903. ..++.~! 22,742,000! 1908......) 39,140,000 
1308 aeed | 1e1eN 0D ee | 22,251,000 }1904...... | 24,385,000 1909...... 37,895,000 
1906..00.. 17,004,0001910......| 27,112,020 |1905...... | 25,713,000,1910...... 37,629,000 
ae 18,285,00C 1911.....- | 31,154,000 |1906...... 27,457,000; 1911...... 43,408,000 
SGT. coves 19,081,000, 1912...... 33,339,000 |1907...... 30,307,000)1912...... | 49,553,060 
Average Average Average | Average | : 
pene 17,017,00C. Annual | 26,958,000} Annual | 26,121,000 Annual 43,525,000 
Value. | Value. | Value. Value, 

















—— ee 


An increase in the latter period of An increase in the latter period of 


£9,941,0C0, or 58°4 per cent. 





The table shows that the trade of these prosperous East 
Indian possessions was increasing at a very rapid rate; 
the imports increasing between 1907 and 1912 at an 
average annual rate of 58.4 per cent. over the previous 
five years, and the exports increasing at a rate of 59 per 
cent. The next table shows the countries from which the 
Nutch East Indies received their principal imports :— 


| Average Annual [Increase in Latter 





























t. Period. 
Imports (in Million Gulden). | 1902. __—* ae ps 
1903-1997.| 1908-1912.) Actual.| % 
bis iia Se naeahedeapenonanediiiel 
_ | sea | ea | nora | 402 | 65 
Straits Settlements .........++- | 75°5 62 , 79) 27 | in 
United Kingdom..........-s0.:: | 209 | 293 | 670 | 377 
SEE, « cccendasscevonees a4 9 | 112 | 213 360 
Germany ...---seeeeececerreres 
French tndoChine ......---- “| ge | 33 so | 47 | le 
Hong Kong .....---eeeseeeeeres | 36 x5 | 75 40 
Amateehiad ...cccccccccccccoccces! BF 31 62 \| bi | 10 
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Of the eight countries shown in the table from which 
gl 


the Dutch East Indies drew their chief supplies, 
‘tt is seen that the average annual value of the 


it : : : : . i 
imports from British India increased in the _ latter 
i th at ‘ 5 

riod by 360 per cent., and that in the case ol 
e other countries the average annual value of the 1m- 


> 


| 

rts rose from 100 per cent, increase (Australia) to 143 

, ° ~™ rm‘ : * 7 is Bo 

r cent. increase (Germany) The actual increase in the 

I . an in) on ie 

annual value of the imports from the United 

vas 27.700,000 gulden, or almost equal to the 
,ai 3494 ’ + . 


‘ncrease from the Netherlands With the exception of the 


, “TE 

Mother Country, Germany, and French Indo-China, the 
; re eer , . @ e.e “ 5 Tha 
other countries are parts of the British Emptre. Phe 
l’nited States, China and Japan, and Belgium were the 


; ’ } ‘ : : nnilecs musts . 
next countries in the list of those sending merchandis¢ 
i ‘ Lid ai i : 


bh East Indies. China had a percentage 1n- 
f 1<1. Japan of 52, the United States of 64, but 


! 
’ : . ; ¢ ntering ito the ry). 
Belgium (which was very late in entering into t com 





1 3 showed a percentage increase of $34. 
{J <¢ ©. «¢ niin d. 
s 
Business Notes. 
The Price of Electric Lamps.—In our issue of March 2oth 


we gave a summary of the unanimou: andings of a Sub- 
committee of the Standing Committee on Trusts dealing 
| 


with the price of electric lamps. The Electric Lamp 
Manufacturers’ Association of Great Britain, Limited, 
has now issued, in the form of a letter to the Prime 
Minister, a reply to the Committee's allegations, which for 
t i onsists « flat de f the charges made. 
| ne letter gq Ss the (¢ nmittee’s admissions, 
e price ) ep Duc Ol he standa d vat Im iamp 

( ced only 26 per cent. since the beginning of the 
5 comp red with a rise of 125 per cent. in gene! il 


‘ 
retail prices; (2) that d ¢ some periods of the war the 

: . oes a . * lar — 
\ssociation had a StabDilising influence on electri lamp 


ices? : that the average prohts ot the \ssociatn 
per standard lamp dropped from g.5d in 1913 to 


, : ' +1 
] —d in IOI. Lhe letter then quotes the troOlowi 


d 

Lab EE CONS. cccvesccncecessesesosscves see 1‘9 ** 40 
Materials 00k .cccccceccecccesessocscces . 36 99 
Overhead factory charges....see+s..+ cabanas » S89 co 82 
Belling charges cccccccccescovecccccsscces OF op F1 
Total factory and selling cost ......... - Al2 .. 212 


Average price received by manufacturers.... 20°6 .. 25°9 


On the point of monopoly control the letter says: 
my \ Baw St als een rains 
i Association’s business 1s. mainly tounded Upor 
tent rights. The patent is a_ legal monopoly, 

Vhich 1S granted lor reasons ol pubie polecy, al d 


! ll al ‘ eal | : 
the patentee = sh uld not be attacked on the grou d 


provided that he puts it to rea- 


contended that ** reasonable 


of this monopoly, 
N« yal 


le use.’’ It is 
use’’ has been made, and it is pointed out that 
‘““the average discount in the lamp trade to-day is 
not higher than the average discount of other electrical 
supplies. The Committee, it will be remembered, com- 
plained that one and a-half million half-watt lamps were 
bought in Holland by three Associated manufacturers at 
about 3s per lamp, and sold to the public at 12s 6d 
a lamp; and that ‘‘the importers and distributors 
between them made profits amounting to £.280,000 over 
and above what the Committee considered reasonable.”’ 
The Association’s reply is that ‘‘ this statement is devoid 
of all foundation.’’ It is stated that the lamps were sold 
as to 97 Or 98 per cent. to large consumers, not to the 
general public, and at 8s 3d each, not at 12s 6d as 
alleged. This price of 8s 3d compares with &s which 
was the figure suggested by the Committee as the proper 
price. The idea of £280,000 of profits is 
characterised as ‘‘ the outcome of the imagination of some 
calculator who was not aware of the actual price charged 
to the consumer.’’ The next word seems to lie with ‘the 
Committee, to whose conclusions the Association thus 
gives the lie direct. 


sé .* 
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Cotton Trade Wages.—Our Manchester correspond: 
writes :—Since a week ago the wages application of ra 
cardroom workers in the Lancashire cotton industry ee 
been made known. Their claim is for list rates to be 
doubled, with an addition of 75 per cent. This is a rather 
original way of formulating their demand, and owing to 
the fact that different claims are being made by the 
spinners and weavers the situation is somewhat com. 
plicated. At the beginning of the week arrangements 
were made for joint conterences to be held in Manchester 
vesterday (Friday) between the Federation of Master 
Cotton Spinners Associations and representatives of the 
Operative Spinners’ Amalgamation and_ the Cardroom 
Operatives’ Amalgamation, the conferences to be held 
separately. ‘he emplovers, of course, cannot grant the 
full demands made, and it remains to be seen what will be 
their counter offer. Next Tuesday the adjourned confer. 
ence of emplovers and trade union officials in the weavine 
branch of the industry will be held, when the representa. 
tives of the workpeople will give their reply to the pro- 


posal of the masters. Their answer is not likely to be 


favourable, and further negotiations will have to take 
place. The feeling is growing in trade circles that sooner 
or later there will have to be al big conference of repre. 


sentatives of the two emplovers’ associations and the 
three trade unions for the purpose of endeavouring to 
arrive at a settlement which will govern wages in alf 


| departments of the industry for a further period. It 
'seems quite impossible for the sectional conferences which 


|are now taking place to reach a conclusion which will be 


| satisfactory to all 


the parties concerned. 


The Public and the Consol Market.— A Stock Exchange 
correspondent writes :—-The Stock Exchange is looking 
tor a possible hint of a forthcoming national loan, to be 
made either in the Budget speech on Monday week or 
iortly afterwards. The forbidding shadow of the 


idget has lain act 
Mun \ ile he i «i i 


e 
erv si 
} oss the markets for some weeks past, 
as had much to do with the weakness of the Funding 
Loan, Victory Bonds, and National War Bonds, to say 


thing of the War stock and gilt-edged securities of all 


| kinds. Stock Exchange men are beginning to ask whether 


there Ma not be some lesson to he le irnt trom the 


1 


}experience of the past in connection with the war issues, 


' ’ 
whether 


the Government will be content to proceed on 
e conventional and commonplace lines which, bereft 
of the appeal that patriotism enforced during the war, 

dull ears. 
ye of the 


un the risk, at any rate, of falling up 


In the rv, the Consol market ought to be 


‘ 
most popular and active in the House. It should be a 
daily hive of industry. It should have the power ol 
attracting the public investor, and of providing desirable 


securities that would stand « omparison in thet lass with 

others, without being subjected to such wide fluctua- 
ms as those, for instance, which recently occurred in 
the Funding Loan, when the price moved three points 
as few days. The verv violence of the fluctuation 
gave a pause to investors ready to take a stable security. 
\t the present time, the Consol market consists of some 


25 to 35 firms of jobbers 


who are mostly wealthy, and 


jable to stand the strain of the long depreciation which 


The lines of the mar- 
however, are cast on a svstem which, working admur- 
ably as it did in the past, threatens to become out of date 
now. The fault lies not with the market itself, but with 
the failure of the authorities to appreciate the difference 
which exists between the markets of the present day and 
those of a couple of decades ago. The public have be- 
come so inured to the loss of money through subscription 
to British Government loans that the Stock Exchange 
may well be pardoned a very dubious feeling as to the 
wisdom of advising clients to invest in Government 
securities when the result, every time up to the present, 
has meant loss of capital, and therefore loss of business: 
Taking two examples of Government management, the 
} per Cent. Funding Loan, floated last July, was at that 
time palpably dear in comparison with the 5 per Cent. 
War stock. The fourth issue of National War Bonds 
aroused a storm of protest from subscribers to the pre- 
vious issues, because of its close resemblance to prede- 
cessors which it had been supposed would be free from 


has occurred in vilt-edged stocks. 
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further competition. In the first place, then, it would 
appear essential that the Government should deal fairly 
pi on businesslike lines with the investing community, 
aot only of the moment, but of the past years. In the 
second place, the Stock xchange point of view is that 
‘+ would pay the Government handsomely to afford such 
cupport to the market as would prey ent such depreciation 
i seen to-day, for example, in the prices of the Victory 
pot the Funding issues made only nine months ago. The 
promoter of an industrial company recognises that he 
inust be prepared to spend, if necessary, part of the 
monev Which he receives from the public in order to keep 
up the price of his shares until such time as a market in 
them has been firmly established and the shares can be 
left to look after themselves. The Consol market knows 
well enough that the Government does afford support, but 
the official buying is timorous and meagre as compared 
with the publie selling. If prices fall, and especially when 
thev fall heavily, selling will be quickened. If they are 
maintained, there is much more chance that proprietors 
will be perfectly content to keep their stock and to increase 
their holdings as opportunity offers. The Government will 
perhaps consider that to follow the example of the present- 
day promoter would be equally undignified and undesir- 
able. But the City man knows that for other times other 
methods become necessary.  Steadiness of prices in 
the Consol market would attract business, to say nothing 
of the effect which it would have upon the success of 
further rowing. The present jobbers in the Consol 
would be reinforced by others, and there would 
come a broad and active market. 
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Union Marine.—This Marine insurance company, which 
is owned by the Phoenix, expanded very greatly during 
the war, and has since rapidly contracted until the pre- 
mium income has become little larger than it was in 


i914. From a premium income of £740,388 for that 
vear the Union jumped up to £2,371,565 in 1917, 
dropped to 4.1,390,970 for 1918, and now’ shows 


£502,003 for 1919. The underwriting account of 1918 
has been closed with a surplus of £157,580, as compared 
with £403,908 for 1917 and £194,492 for 1916. Much 
of the large surpluses of the war has gone in excess profit 
duty and income-tax, and investments have been written 
down out of what remained. We set out below figures 
for the last four completed underwriting years, which 
reveal the company as a_ prolific contributor to the 
national revenue :— 


Excess Profits 


Underwriting Duty and 








Surplus. Income-tax. 
Year, 4 £ 
SE b6nseeeiaeememubeianinn: ee ove 225,899 
eae = coce 288,231 
See = seus 129,887 
eae — cece 64,464 

926,221 eoee 708,481 


' } . 

In the course of those years the investments have been 
Written down by £175,000, and the dividends kept at a 
Point within the earnings from interest alone. For 1919 


the premiums were £862,003, the first year’s claims 
£314,954, and the expenses £71,420. A dividend of 20s 
a Share, tax free, is recommended; this will cost 


£5,400, against net interest receipts of £70,526. 


Canadian Pacific Report.—A summary of the financial 
ae of the Canadian Pacific Railway for 1919, with 
‘omparative figures for 1917 and 1918, were given in 
vir issue of March 20th. These showed a rise in gross 
“‘mmings from $157.5 millions to $176.9 millions, and in 
Working expenses from $123 millions to $144 millions. 
\fter deducting fixed and other charges, the year’s sur- 
P'us worked out at $22.3 millions, against $23.6 millions 
et ce A feature of the full report now to hand is 
ea freight revenue was higher, less freight 
a as handled. The number of tons of freight 
— Was 25,102,821, against 29,856,694 in 1918, and 
© Number of tons carried one mile 11,121,322,012, 
frome gid! 4,665,922. Earnings per ton per mile rose 

5 cents to 1.00 cents. Earnings per passenger 


per mile also rose from 2.39 cents to 2.60 cents. 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,839,646. 
1 to 4 Great Tower Street, London, E.C.3, 


with Branches and Allied Companies in 









Australia India New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 
China Morocco. 


The Company acts as Eastern Agents for manufacturers and others and 
invites correspondence with the view of developing foreign trade. 


in freight earnings must presumably be due to changes in 
the classes of freight carried, for the report makes no 
mention of any increase in freight charges. Sales of 
agricultural land in 1919 were 681,763 acres’ for 
$13,668,443, being an average of $20.05 per acre. In- 
cluded in this area were 80,795 acres of irrigated land, 
which brought in $52.53 per acre, so that the average 
price obtained for the balance was $15.68 per acre. 





Jute Companies’ Profits.—The reports of the three big 
Dundee jute companies for the past year are now issued. 
As will be seen in the table which we give below, the 
companies have enjoyed another year of prosperity, and 
though in two cases ordinary dividends have been reduced 
net profits are considerably higher :— 





| Samnuggur. 


1917. | 


Victoria. 


1917. | 1918, | 1919. 


Titaghur j 
| 1918, 





1918. | 














1919. | 1917. 1919. 


. | al|aeslele|se|sie wre 
Net profit.... | 146,008) 291,748 345,718, 160,209] 297,350, 365,196) 111,256) 189,742, 225,563 
Brt. forward. | 130,076) 26,584) 58,369 170,745, 63,458) 83,245) 69,345, 15,501| 44,230 








——_- 





| 276,084| 318,332| 403,987 330,958, 350,808) 448,441, 180,801] 205,043) 269,793 
137,000! 138,000! 208,000, 150,000 99,000! 210,000) 88,600} 62,000) 135,000 
| 7,500} 5,813) 5,115; 7,500} 5,813) 5,775) 7,500) 5,813) 5,775 
05,000| 116,250! 149,303 120,000! 162,750) 149,203, 70,000) 93,000) 99,640 
F(35 %)) (50 %)} (50 %)| (40 %) | (70 9%) | (50 %)! (35 %) | GO %)| (50 %) 
Car. forward.) 26,584] 58,269) 41,009’ 53,458] 83,245] 83,463 15,301) 44,230, 29,378 


Reserve .... 
Pref. div..... 
Ce Gee secs 





Substantial sums have been placed to reserve and depre- 
ciation accounts, which at the present boom period of 
trade must be considered a wise and satisfactory policy. 
The reports state that ‘‘ Throughout the growing season 
climatic conditions were on the whole favourable, and 
with a slightly increased acreage under crop the season's 
vield will be sufficient to meet consumption,’’ and_ that 
‘* short time working was continued throughout the year, 
but Calcutta mills were unable to come to a unanimous 
decision to continue the restricted running time beyond 
the end of March this year, and all mills have again re- 
sorted to full time working.’’ The average net profits and 
dividends for the three pre-war years Igt1-13 of these 
companies were as follows :—Samnuggur, £63,656, 134 
per cent.; Titaghur, £101,247, 15 per cent.; Victoria, 
£71,880, 144 per cent. The dividends in these 
were all free of tax. 


years 





Savoy Hotel.—Under the scheme of arrangement 
carried out in November, 1915, the debenture holders of 
the Savoy Hotel, Limited, agreed to accept their interest 
in the form of deferred interest certificates until after the 
expiration of one financial year subsequent to the signing 
In the report for the year 1918 the directors 
expressed the hope that ‘‘ if profits are maintained at the 
present level’’ it might be found possible to terminate 
the suspension period at an earlier date, and on De- 
cember 18th last it was announced that the 
interest certificates would be redeemed on December 31st, 
and the preference and ordinary share capital begin to 
rank for dividend as from January 1, 1920. The report 
for the year 1919 shows that trading profit amounted to 
£316,096, as compared with £201,116 for 1918 and 
£84,955 for 1915. Since the beginning of the war a 
certain amount of information has been excluded from the 
accounts, but the following table summarises the details 


of peace. 


deferred 


The rise] available since 1905 :-— 


poromecereneee ceeaarerayeren ae ee ee ae 
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‘ben- Sinking Ord 
ay Fund and Balance. | Dtvi- 
dend. 


aces x 8. atio. ture 
Dec. 31. Receipts. Expenses. Ri Interest. Reserves. 





| 
| 


ae - ‘ 561 2724 2 
3 725 93,143 34 6, 5 
nba 37 026 gorges | 720~—«93,33 32,514 | 35,397 5 
OT. veseerees) PPo'gn] | 409,292 | 720 94,283 | 32,560 $3,577 5 
Ec ceseiens 565.733 | 403,738 713 95,509 33,012 ners 
Se aciaicinai 598.756 | 435,381 | 726 95,159 | 35,401 32,915 3 
1910... 621,781 | 455,231 | 752 97,958 35 501 $3,090 . 
191]... ....... | 686,754 | 508,783 | 740 | 98,361 45.884 3,735 5 
1912...... "** | §95'907 | 517,619 745 | 97,365 48,102 $2,820 
1913......-++» 746,008 | posit 75°4 98,503 50,978 5 
Trading Profit 
os 171,316 97,547 83,118 nil nil 
1915..... 83.955 18,549 10,638 nil nil 
916 116,707 62,759 53,948 nil 
1917 178,057 70,016 108,041 | nil 
1918..... 201,11€ 69,840 151,276 nil 
se 316,096 997,451 _—=—Dr.881,8 nil 


There was a balance brought forward from the previous 


wecounts amounting to #£,293,205, making an available 
total ot £,00G, 301. Of this £,59,1 15 goes to payment ot 
interes debentures, mortgages, &c., and sinking | 

Is, and 4,508,336 to provision fot redemption of | 
de ntures and deferred interest certificates, leaving a | 
balance of #,.11,Q10 to be carried to the balance-sheet. 


[he directors propose to pa} the preference dividend for | 


nd 1919 on June rst next, which will re- 


lhe Grand Hotel, Rome, was sold} 


1 1 Tr - } 
nd the debentures secured on it paid off. 
j " + . } ntiuir ; - + Wl ¢ 
tht IOQ3 debentures, ZA 125, OO, ne 4 pel 


debentures, 4,.94,900, and the 6 per cent. | 
~ 


. ' ’ 1 > 
| ebentures, 4,495,000, Nave aiso been paid ott 
. f 7 7 
ated pronts and the proceeds or the sale, 
, rs . , ’ y y 
he 7 per cent. notes, a 4,50,000 mortgag* 
ed interest certificates. These repayments, 
. , n in , LLVSIS ot the halance-sheet in 
duces t ount f ce ntures and 
standing ‘ #.514,500 to £,1,252,000 
edemp counts nov amount t 
( s now proposed to distribute #£. 307,50 
e é 
{ c in shareholde rs in tne m ot 8) > 
shares at the rate of share for share. It is also proposed 
ne ell ce niaiiann / lh, } 

1 ssue 6,720 orainary #.10 snares, the balan e of the 
+ nretat - " 1 
authorised capital, and to offer them at par to share- 
1 1,3 . ‘ a 1 ° . r : ‘ ‘ 
holders pro rata heir holdings. These new shares will 

1 1 - P od. . } ] 
have the benefit of the bonus shares attached ind if f 
roposals are carried out the issued ordinary capital will 
} } ral _ . Fe an . . 
e tnere creased from +4. % ,o00 to ¥#,750,000 It is] 
; y ~ eC a fe st z 
” —Co the < 1O preter¢ 1 o i 
5 1, 4 1 f 
sn eS t £,1I snares, The atest qui tio! fo tine 
‘ é » sha eS 18 If 
Land Reform in Greece.—Jhe Greek Ll arliame us 
th eis acer Tt tHitnea +s Lenk. 2 1 
u ssed a Bill settling a quest: vhich s long bes 
pressing, and initiating an important change 1 land 
tenure. Iihessaliv, when given to the Greek Kingdom as 
tne es e lreat Ot ist l, « | d large estates 
2 { 
Vned \ Sehncee furks, ana Occupict chiefly DV Crreek 
hccmnmiendl nd in . the Ailiter ea ee 
tenants, and n IQg1tO tne Military Li iv-ue inciuded the 
expropriation of these landl ird i! it Oo} iI 
i la 1 of ) landlords in its oramme of re- 
iOrms. ihe landlords were protected DY treat but the 
peasants backed the demand by demonstrations, which 
erg suppressed with some bloodshed, and in sar the 
revi ’ + + , 4 11 . 
evised Constitution recog ( in principle, 
THOWO } \ } nd “<1 j ; t +} ] j 
” ugh il Vas 1idi¢ he) rod f i llords would p< 
et at G0 maccuhs 7 1] 1 43 . 
bought out if possible. ie B n wars and the Euro- 
pean W postponed a st { Macedonia | ds 
- * 1 . . ‘ eee ae Ct eee 
ve bp ' orant ; yr 4 ’ . 
Nave been g ited du x the Gree ccupation by decree 
‘ : ¢ | 1¢] : 
LO ASANLS iT)¢ s I 
O pé al ‘ 1 SOIC ) e to iv fo them bv 
innual s I ts, tne 
a | . ers being paid, much 
is il relal ind b | Ri] a 
. i I 4 i>lii aQaap S tnis s\ stem 
‘ the nre-w ’ . f ° 
tO THE pre ‘aia os (y t KK don Its chief 


ic 
Visions are stated in the Pari 
maximum of land to be held by anv one owner is limited 
\ ill t i 
to 100 hectares ( >47 acres); any ¢€ 
not by 


purpose. 


cess may be purchased, 


indivi | —_ , ° 4s 
individuals, but by associations formed for tha 


: confined to resident 
workers or former workers on the property i 
: workers on the property, or their 


Membership in these is 


widows with one or more sons, or dwellers in adjacent 
j 


villages whose land is inadequate for their support or 
settlers designated by the Minist of Agriculture An 

. ° saat tuil . AA 
association, however, may work the land 


2 y cole e aS a CO-Opera- 
tive society. The property to be tak 


ty en is to be specified, 
at the instance of the Minister of Agriculture, by Roval 
decree ; the price is fixed by a special commission. subject 
to an appeal to the local court of first instance, whose 
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due on January 2n¢ 


Nh} cult to obtain money in Europe. 


| April 10, 1920, 
Ee 
an ation wil 
accor r ‘om 
trict, from 8 to 15 hectares (about 19} re = dis. 
sufficient to maintain a family. Each ey will 2 but 
alienable, and exempt from seizure, mortgage be > 
division ; the holder will pay for it by instalments , = 
may extend over thirty vears, and the landlord — 
ceive the price in guaranteed and secured land e 
The scheme was attacked as confiscatory, its i 
provisions were severely criticised, and the objectio rat 
made that by perpetuating small holdings it would blast 
improvements in agriculture. Great hopes, coe 
appear to be entertained of the effects of co-operatin’ 
cultivation, and apparently the Minister of Agticnen, 
has the power of refusing to initiate sales. The - 
cannot have much application outside Thessaly, and th . 
it will eliminate the alien absentee landlord, the inade 
quately cultivated estate, and metaver tenure — “nl 
which is seldom satisfac tory to either landlor 


decision is final. Each member of 
receive a holding varying in extent, 


a system 
d or tenant 





Ecuador and Her Creditors.—On Wednesday it ya 


announced that the outstanding coupon of the Guayag 
° ° - . " a) JU! 

and Quito Railway 6 per cent. Prior Lien Bonds would } 
- Ut 


| paid forthwith by Messrs Glyn, Mills, Currie and Co, g: 


~~ - 


the rate of 4.7 9s 104d per S30 coupon. This coupon fe! 


incorporated 

in payment has 
| in fixing the 
Phe daily deposits of the quota of the 


The company is 
eve that the delay 


-* } ; } 
een due, in part at anv rate, to the dithculty 


ic 
Vew Jersey, and we bel 


rate Of exe hang : 


;customs revenues assigned for the service of the railway 


yonds were resumed in March, and the Finance Minister 
s stated to be taking steps to ensure their continuanes 


lhe arrears of interest on the Prior Lie: 


fund is two and 


Bonds are no 


paid off, but the sinking 


g a half years ir 
( ind on the mortgage bonds, which rank next f 
ent, nothing has been paid since J 1909. For th 


have slight! 


ist two vears the receipts of the railw ight! 
exceeded the expenditure, and we believe that curves hav 
‘d, fuel difficulties 


of the railwa 


gradients reduced, a: 
The eventual prosper 


ind of the country can scarcely be doubted, but for 
considerable time the payment of interest must depend 
on the ability of the Government to keep its promises, 
and Ecuador still keeps to the Spanish-American habit 
llotting funds to some one object then diverting 


hem to another on the plea of urgency. Exports to th 
Wy st Coast generally, however, are 1 ipidly increasing, 
nd Ecuador should get its share and profit by the in- 

: policy should 

the President: 


rease in customs duties, while its fina 
1} 


7 
hened by 


the projes ted visit 
elect to Europe, and the success which his party is expec- 
d to secure at the pending Congressional elections. Th 
Ecuador Committee of the recent Pan-American Congress 
recommended the issue of a loan to the Government, 
provided that the credit of the country was fully secured; 
| but American financiers have many mort attractive ope? 
ings for investment, and it would probably be less ditt: 
But unless Ecuador 
give better security for regularity in payment, 
not likely to be obtained anywhere. 


LS _ 


\r a meeting of the Roval Colonial Institute, to be held 
at the Central Hall, Westminster, on Tuesday, April 13 
S p.m., a paper will be read by Christopher Turnor, 
Esq., on ** The Organisation of Migration and Sette 
ment Within the Empire.’’? Sir Rider Haggard, K.B.E., 
\ if] pre side. 

ors’ Bene 
the Meme 
th, a! 
ident, 


He 81st annual meeting of the Newsvend 
volent and Provident Institution will be held att 
rial Hall, Farrington street, on Tuesday, April 20 
6.30 p.m. The chair will be taken by the pres 
Colonel the Viscount Burnham, C.H. 


ED 


Mr E. S. Montacu, M.P., Secretary of State a 
India, will preside at a meeting of the Indian See ial 
the Royal Society of Arts, John street, Adelphi, at «cod 
past four o'clock, on April 15th, when an address C 
‘‘The Ports of India’’ will be given by Sit Georg” 
Buchanan, 


annem 


<oeernet 


U} 
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A Bank Statement that any Man or Woman can understand 
| 


The Bank Owes to Depositors ........... 


eet any request for payment. 


For This Purpose We Have: 


Il. Checks on Other Banks 


Payable in one day. 
Ill. U.S. Government Securities 


IV. Loans to Individuals and Corporations 


V. Bonds 


ee 
COCC CCH SEES O OH EEC eer EEOC EEE OCC CS 


A conservative banker always has this indebtedness in mind, and he arranges his assets so as to be ab le 


a 


iold, Bank Notes and Specie) and with legal depositories returnable on demand. 


ee ee ee 


Payable when we ask for it, secured by collateral of greater value than th: 


| THE CORN EXCHANGE BANK 


NEW YORK 





Statement of February 28th, 1920 


to 


34,708,452.83 


CCOSTCHO HCE CHH Eee Ee OeEEeserereseeeseeses 


14,672,268.93 


SPOHSCSCHESHHHSHSHSHHSHSEE FOES ECLEEESESOEOSEOLS 


53,254,175.85 
14,770,874.95 


loans, 


18,333,314.62 


| Of Railroads and other Corporations, of first quality and easily saleab’e. 


VI. Loans 


| Payable in Jess than three months on the average 


VIL. Bonds and Mortgages and Real Estate 


SHOOTER HEHEHE EEE HEE SHEE EEE HEHEHE EEE EEE HES EES 


53,962,970,12 


, largely secured by collateral. 


COP SCO SEH EERE ER ERE EEE LES EEO EEE SESE OEE OS 


1,027,257.95 


VILL Twenty-one Banking Houses .......0.000000000000 ooo boone eee 3,413,871.80 
\ll located in New York City. 
an oti 
Total to Meet Indebtedness «2.000.000.0000. coccccccccccccccccccceccceeece $194, 143,187 05 
r ry . - 
Di MN MM i I I non casscndcs cncevicececcccevsscceassccuceececoscesacsucs 413,396,943.27 
which becomes the property of the Stockholders after the debts to the depositors are paid, and is a 


for many years. 


| The 


Otersea Correspondence. 


UNITED STATES. — GERMAN CREDITS — ALLIED 


DEBTS. 
(FROM OUR CORRESPONDENT.) 
New York, March 22. 


Ox March 16th a Bill was introduced into the House of 
Representatives at W ashington ame nding the War 
Finance Cory poration Act so as to provide for advances of 
a billion doll: irs to the German Government for the pur- 
chase of food and raw materials. Under the proposed 
amendment advances would be limited to $300,000,000 in 
year, and the security taken in exchange for the 
advances would have a prior charge on the assets and 
revenues of Germany to be fixed and established by the 


any one 


Rey paration Commission. The War Finance C orporation, 
4 will be remembered, is a vehicle of the United States 


easury Department, and its original capital stock was 
subscribed for by the United States. After this capital 
Was loaned to railroads and industrial corporations en- 
S@ged in war work and in need of funds during the war 
period, ad Iditional funds were obtained by the sale of War 


Finance ‘Orporation 5 per cent. notes, running for one 
vear. These notes eae not in any sense an obligation 


Ol the 


United States Government, nor was prine ipal or 
intere 


st guaranteed by the Treasury. The security con- 
SIs 
ted of the collateral put up by the borrower, mz inly 


guarantee fund upon which we solicit new deposits and retain those which have beer 


| chief new 


1 lodged with us 


Corn Exchange Bank Supplies Banking Facilities to 
| Greater New York Through Its Forty-three Branches 


| Main Office : 
William and Beaver streets 


the shape of promissory notes or other similar obligations 
of the debtor corporations. While it is too early to pre- 


dict the passage of this measure, it is generally believed 
that it will become a law either in its present or in a 


modified form. 
and Trench 


basis, 


The regular quotas of British Treasury 
bills were issued on a 6 per cent. and the general 
tone of the market in longer term governmental securities 
was firm. Following the arrangement of the United 
States Treasury to defer interest payments on loans to the 
Allies, a statement was issued showing that the amount 
of interest due to the United States Government on 
November 1st last amounted to over $236,000,000, of 
which amount Great Britain’s portion was about 
$105,000,000. The attitude of the United States on the 
matter of the continuation of foreign credit is not perhaps 
generally understood. It is certain, however, that the 
Treasury Department and the larger banking groups are 
anxious to do everything possible within their power to 
extend financial aid to Europe, where it can be accom- 
plished without robbing United States industries. Critics 
of America’s oo must bear in mind that the United 
States has a debt charge on nearly $50,000,000,000, a 
very faulty tax system that not only eaieate initiative, 
but actually prevents the accumulation of any lendable 
surplus, as well as a railroad situation that w ill require 
for adequate rehabilitation nearly as much as the cash 


indemnity demanded from Germany. 
General market conditions were encouraging. The 
issue of the week consisted of a_ block of 
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. hree ar 7 per nt. 
S3- 900.000 Texas Company three-year , per cen 


ine fund gold notes, due March 1, 1923, brought out 
og to vield 72 per cent. This company ts one of the 

est it dependent oils, showing earnings during the 
‘ ie of IQI9O equal to ro} times interest charges 
1} SS S immediate success, and had a very 
siimulatine effect on the note market. 


FRANCE. RUHR COALFIELDS— LOAN RESULT 
WAR AND PEACE EXPENDITURE—THE TRADE 


BALANCE—BOURSE. 


{FROM OUR CORRESPONDENT.) 


PARIS, 


April 6. 


e French troops d the yation ol 
1); Lint Hiombureg othe OWNS, aS a 
( ep her word, has had 
’ 1, 
a 
| e < 1 \ 1 tiie ery 1d « Ni 


4 : ‘ 
( Sa ( | oO | ‘ ( 
The I ~ | ct \ i}] ei ( 4 
i sina - che ' ' oss 
r I S ed t s To - see | 
et i | { hy CVE in Saving that the man 1 | 
I street ere sees onl ( ultim 1 means CO | 
‘ 7 ( x many i? pa | rsa a | wh < due to her. 1} ~ 
| F O vchalf of all the \llies, shail 


the Ruhr coalfield, and that the Alhes 


: ; . Pere J 

rmanent posse ss10on of this v:z uable asset 
} } ‘ ? 

ers ) d re se it, in full settlement ol 

s betwee the Allies and ther 


] 1 } j f ¢} Ruhr } +r) re 
Lhe COAL DCAS O11 LT Aun’! ASI afte O 


i value that, with such an asset in their possession, 
+ 7 

Lilie ould eventua be able to recoup themselves 

tically all the war has cost them, and would 


nly be able to extract from them a very large amount 
more than it will ever be possible to obtain from German) 


| 
} 
unde the terms of the Peace Treaty, however str th, it | 
mav be enforced. \s France sees it, moreover, su | 
me nd of settlement would be equivalent to somethn j 
istlhy more important than merelv securing the payment 
of Gaermat s debt to the Allies. With the ( ~ 
the Ruhr basin tn the possession of the Allies it we uld be | 
ssible for Germany to commence another war, and 
I Europe would be assured. 


In the Chamber, before the House rose for Easter. M 


I’ rancois-Marsal, the Finance Minister, made his first 


isional announcement of the result of the new loa 
which he stated would certainly amount t ove! 
15,000,000,000f. The returns, at the time when the an- 


nouncement was made, were by no means complete, how- 


ever, and it is hoped the Minister's final announcement, 


hich is expected to be made when the session is resumed | 


xt Wee k, will 


ne show a substantial increase on that } 


hgure. The most significant part of the Minister's state- 
ment, perhaps, was his assertion that the new loan will] 
probably not be the only one to be issued during the | 

i 
admission 


| 
yre- | 
sent year. This is taken in some quarters as at 
that the loan has not been as successful as had been 
hoped, and that a further effort will b 


required very 
shortly. 
ment from his place in Parliament, the Finance Minister, 
for the first time, made public the amount of the daily 
expenditure of France during each of the vears of the 
war. In 1914 this amounted to }1,000,000f per day; in 
IQI15, 63,000,000f; in i 
104,000,000f; in 1918, 
1 39,000,000!. 


i916, 82,000,000f ; in IQI7, 
ir 127,000,000!f; and in 1910, 
he latter figure, he expressed a hope, 
would prove to have been the highest figure reached. 
lor the present year, he continued, the estimated expendi- 
ture amounted to 50,000,000,000f, whereas the estimated 
revenue did not exceed 42 milliards, which meant a 
dehicit of 8,000,000,000f. That deficit had been wiped out 
by drastic reductions in the estimated expenditure. At 
the beginning of the current year the balance in the 
hands of the Treasury amounted to 1,600,000,000f, which 


had since been reduced to 700,000,000f. 
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sink-| or Paris, the inevitable conclusion was that the 
at} must reduce its expenditure to the limits of 
and pay its Way as it went, 
trade, the Minister showed that during 


Suppress everv use 
} 


unnecessary, restore our credit, 


these were the solution of the present difficulties 


as to the payments, 


7,000,000 ,OOO!, which should be elfected by 


vear. M. Loucheur expressed the o 


was still more convinced, 


the country. 


note circulation in France was 9,000,000, 


it was really 


500,000,000! , 
| vious January. 
would continue. So far 
harsh with France 
merely lost confidence in the country 
no distinction between its normal exper 
¢ | required for reconstruction purposes. The 


1, a ~ +} - : : 
In the course of another extremely intere Sting A 


C _ As it had been| de Paris from 1,500 to 1,690. Transports are 
ound impossible to float a French loan in either London | calm 
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a 


~~ COUNtry 
tS reveny, 
balance of 
1919 France jm, 


eee 
Referring to the 


} al . , “ . 
ported goods to the value ol 2(),000,000,000f, while her 
exports amounted to only 5,000,000 ,o00f. " 
included a large quantity of goods France 
dispensed with, such as 

1 


lhe imports 
could well hay, 
Worth of 
ruits, and 260,000,000f worth of bonbons, 


100,000 ,oo0of tab! 
Jie 


SYTUPS, and 


} 
Aa 


jams. At the same time, there was a stock of milli 
J Ons 


f franes worth of jams in this country, which ran th 
an the 


risk of perishing, while we were meanwhile buying fresh 


supplies of similar goods abroad. 


** ’ 
| , Reduce expenditure, 


less service and every official who 
, 3 \ 
revive confidence” 


meee » he con. 
imaGed, 

M. Loucheur, in criticising the’ Finan 
expressed surprise that nothing | 
amounting to 6,0 


e Minister’. 
ad been said 
X),000,000f | 
Germany, j: 
e the present 
1 _ Opinion that the pre: 
ent depreciation of the frane had for its principal reason 
: | ipai réaso 


ordance with the Peace 


Treaty duri: 


w enormous amount of paper money in circulation. He 


however, tl suddenly to 


decrease this inflation would cause a crisis throughout 


Before the War©r, he point d out, the norma! 


oof ; therefore. 


supposing commodities were three times the price today 
it should be in the neighbourhood of 25 


llhards, whereas 


. ° . vv. . 
374 milliards. The present rate of ex. 


change, he insisted, was due to France's defi it on the 
balance of trade. 
itself. 
unnecessary imports at present, but it was to be noted 
that the 


those of 


This, he believed, would tend to right 
There were certainly two or three milliards of 


imports for 1919 barely reached the figure of 
1913, While in December exports amounted to 
as compared with 200,000,000f for the pre- 
This upward movement, he _ believed, 
from the Allies being unduh 
. M. Loucheur insisted, thev had 

because it had made 
liture and that 
warmth ol 
he applause which greeted M. Loucheur’s speech showed 
plain speaking. 


1 


ww deeply the Chamber appreciated his 

lhe French trade returns for the first two months ol 
he current vear show an appreciable improvement. For 
he first time for manv months the figures show that, 
ring the period under review, exports increased to a 


reater extent than imports, so that the deficit in the 


balance of trade was 257,000,000f less during the two 


a | 


| months than in the corresponding period of last year. It 


, aaah aan 
may be pointed out that the value of the exports ane 


imports has been estimated at the same rate as IM 191, 


but this in no way modifies the conclusion to be drawn. 
rhe total sales of French goods abroad during January 
nd February showed an increase of 1,344,000, 000f, while 
the value of the total imports was only 1 087 ,000,000! 
highe r, a most satisfactory factor being that the —. 
was chiefly in manufactured goods, the total exports o 
which were over 150 per cent. more than during the = 
sponding period of r1919. Of the increase © 
1,087,000,000f in imports, g02,000,000f were represented 
by raw materials, which is also a satisfactory feature. 
The greater part of this improvement took place during 
February. 

The essential feature of the Bourse this week has been 
the rise of British sterling to 61.80, and the imma 
diate effect of this has been a tendency in favour of # 
creasing the value of foreign quotations. French Rente 
have remained firm, the 3 per cents. being quoted A - 
the 5 per cents. at 88.30, the 1917 4 per cents. - a 
and the 1918 at 71.80. The new Rente was a ht 
vesterday on the Bourse, with the satisfactory reset te 
it was slightly above par. Russians have tended ar 
back, while the Spanish loan, like other foreign "i 
are in advance. Banks generally have been ne one 
Lyonnais has advanced from 1,620 to 1,660, on cacti 
, while there has been some slight recovery ™ wed 
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— ” mining securities both Tintos and 
Boleos are better, Tinto advancing from 2180 to 2220 and 
Roleo from 1040 to 1075. 

The returns of the Bank of France for last week, the 
revious week, and the corresponding week of 1913 are 
as follows :— 
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One denouces ‘‘ pushing,’’ but everyone, in self-defence, 
resorts to ‘* pushers.’’ This condition satisfies nobody 
except the ‘‘ pushers.’’ The workman knows himself 
to be defrauded of his food: the tradesman 
siders himself defrauded of his fair profits ; 
the producer finds it hard to 


con- 
and 
make ends meet, and, 






DEBTOR. in fact, makes ends meet only by dealing illicitly and 
April 1, 1920, March 25, 1920. April 3, 1913. directly with the ‘‘ pushers,” whose high prices com. 
Francs. Francs. Francs. | pensate him for the loss he suffers 00 is sol 
Capital of the Bank .....+.+40. «182,500,000 .. 182,500,000 ., 182,500,000 | i idee en ee ee 
Poe may A 9459188 8,459,188 .. 8006146] Prices to the requisitioning local authorities or he 
profits i 22,105,750 22,105,750 22,105,750 | publi TI 1 shea 
VO. .eeecere receesesesece eee ’ *e '. ** ': m7 . “er *s ICV f 
pee ic coperi to ‘s “oan - ae P 1b at e Gov« rnment’s policy was to regulate 
pec reer veceecc* jar 8.407.444 |. 8407444 .. 8,407,444 | everything with the nicest refinements of bureaucratic 
sinking Fund) sceo Sade 783,201,445 .. 776,882,413 .. ingenuity, while entirely ignoring rough facts. An in- 
aupplementary Sinking Fund for stance : Ee . a = . ; 
nnvcrest (Lam De ieee 37,390388988 a 37,5689¢4825 «. 5,850,605,405 ee the : op ud _ sithia a 
Notes in circulation «.+++-+++es - 3, . ee 1364, ee ,605, SSi S, e€ iron trade. ; anc - 
fnterest ON SECUTINIES ......- 0000 45,758,707 .. "51474409 5.” 50,385,956 | Reichswirtschaft Ministry, in ; aiaeieeeaees 
Bank notes to OFUer...eese es +++: eR ee eee ne Euen orice a at Ranga with the pro- 
AcCOUNL ...««. eee 7 ’ ee 26,A ee ? . “ers mxes yrices,. . xX ‘"eKS ag . “ers , 
rerent accounts, Paris 1,947,184,596 .. 1,926,835,101 .. 517,237,235 : : ae Le VaR oi 


1,389,466,118 .. 1,585,817,321 .. 102,763,248 
6,121,633 .. 6,337,843 .. 2,170,943 


8,120,305 .. 8,120,305 .. 5,435,355 


Do branch banks mitted a new price list. The Ministry considered the list, 


pividends payable .....- and last week, after elaborate calculations, cut down the 


Discounts and sundries .. 


















Retiscounts tite ‘120, "435, price of one product (middle plates) from the required 
1D cececcsees pennseooccescs 1,047,223,341 .. 989,212,507 .. 388,773,560] , Q- : : quaree 
Sundries , a0 3,870 marks to 3,865 marks a ton. But in these six 
itl scciensqnnmgeeviiig 45,375,585,022 .. 43,719,184,748 .. 7,510,252,628 | weeks a complete price revolution—naturally upwards— 
CREDITOR. had taken place. That is the system. Everyone knows 
Francs. Francs. Francs. | that one cannot buy the plates either at 3,870 or 3,865 
NAGI. ssnutasenienaieains 5,830,293,187 .. 5,831,184,260 .. 3,855,998,157| 1 ,1.< re ‘ a sy = 
Credit advanced by United Btate a aaa aeiiiiin _— marks—the newspapers openly publish the real _ illicit 
Treasury eer eeececesesecece ese 0, v ee y " oe o- yrices—a yresen ¢ } } mC ‘ re io 2 PP emnen 4 iC 
seen cag eoesonnoreveres ° Seeasseso (esos ne I t present about 700 marks higher—at which 
Commercial bills overdue .....++6 Leeann aes ee anaes “ ane only the producers consent to deliver. 
isc i > B occcecce ertcece ’ , ' ee 957,886 ee 262,426 Th- ac > > ef » eens. - : . 
Foreign bills pode os 551.187 o 2,777,633 o. °31502:751 Chat “oo W ae system ; and when 
Treasury bills ...... 79, *e 063 os 141,553} the new ictator Kapp, over-confidently > av 
Discounts in branches 1,185,844,836 ..  1,007,699,090 .. 1,241,945,972 te iin Ee ‘ a dently, one must say, 
Adjcurned payments, Pa ea puts in the front of his programme the complete abolition 
bracches ........00. - 991,481 .. 576,781,795 .. 2 5: Mamiatentabanliad aah cleesiueniiiid 
nanan... st [877000 22 “isarr000 22 15,304,000 | OF the Zwangswirtschaft, he counts on attracting pro- 
Do on public securities ........ _ 331,431,535 4. _ 310,355,422 .. 195,851,371] ducers and consumers, all of whom feel aggrieved. — It 
Do by branch banks ........ e+ 1,427,070,178 .. 1,260,070,681 .. 517,303,230 was the Erzberger trial aamealdie a * wa ” a a 
Advance to State (ordinary)..... ° ++ _ 200,000,000 .. 200,000, as tne Erzvderger trial, essentially a pusher ”’ affair, 
D» for the War ......+.+. vexees 25,700,000,000 .. 26,500,000,000 ..  *6,598,00 | which precipitated Kapp. One hears on all sides that the 
Treasury bonds in respect of 


Advances to Foreign Govern- late Government was a ‘“‘ pusher ’’ Government. 


mene srasocoronzscesnowense aa yo aa mene ** — a9gs0,750| . Phe economic results of the counter-revolution are 

Do disposable ......... soni . 99,929,347 .. 99,929,347 .. 99,625,305 | likely to be very serious. Although the text of the 

Rentes undisposable ......cceee0 1 ee 1 000 .. 100,000,000) c«.- : wy? : . 

Premises and furniture... = 46682453 «© 46682103 .. 41323646 | SUpreme Council’s memorandum, as far as it concerned 

eee REED x0 00-0 i 4,916,757) Germany, was not up to expectations, the confidence 

Sundries ..........+. saianiioaiaaie . 1,996,033,599 .. 2,350,554930 .. 312,079,887 | caused by the first announcement continued up to the eve 
Total ....+4. reccecesenese 43,375,585022 .. 43,719,184,748 .. 7310282628, Of the revolt. During the first four days of last 


week. the foreign exchanges continued to fall, and 
though they recovered slightly on the 12th, the day 
before the revolt, they were still very far below the high 


* Temporary advances floods, 
BANK OF FRANCE RATES. 


% , 
Discount «+5... .seseresersesserensessersecserses sccsee 5 level reached towards the end of January, and consider- 
vances On bullion ......ceeceeeeee eeceectecccececocece 2 . ate ; 
Advances on public securities.......++++++ anime: f ably below their level of a week before :— 
eg, Jan. 27 March 4. March1l. March 12. 
(no official) ' . 
England ...... i quotation j $5135 .. 26450 .. 27150 


GERMANY. — COUNTER - REVOLUTION — ECONOMIC 
DISCON TrENT—“ PUSHERS "—POWER OF SOLDIERY 
—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 16. 


America........ ee oe 99°70 .. 68:40 .. 72°90 
France ........ oe - 708:70 .. 55950 ..  599°25 
Holland ...... 4,196 -. 3,669 -- 2,467°50 .. 2,607°25 
Switzerland .... 1,798 «» 1,641°75 .. 1,258°75 .. 1,863°75 
Copenhagen .... 1,69850 .. 1,519 -- 1,193°75 .. 1,823°75 
The banks are to-day closed, and no quotations have been 
so far issued. Yesterday exchange on London had risen 
to 306.50. The fall in foreign exchange last week was 
accompanied by a brief price panic, which indicated that 
sellers and buyers had come to the conclusion that the era 
of depreciating money and declining mark exchange had 
at last ended. On the produce market there was a heavy 
price fall, fodders being the only products that stood firm, 
and on the markets for manufactured goods prices fe'l 
heavily. These markets have of late been characterised 
by unwillingness to sell, and it was often impossible to 
buy except by favour. Firms with goods announced that 
by holding their stocks for a few weeks they could get 
double prices. On March 1oth and 11th the whole 


At the time of writing Berlin is entirely in the power of a 
founter-revolution. This counter-revolution has certainly 
Monarchist and aristocratic ambitions, but it is so 
conscious of their insufficiency as a means of gaining 
popular support that it formally repudiates them, and 
has framed its programme accordingly. In Berlin 
ity it poses as the consumers’ friend. For the 
‘onsumers feel quite as much aggrieved as the pro- 
ducers. The expelled Cabinet, based though it is 
upon a Democratic Reichstag majority, was highly 
unpopular also among industrial and consuming classes. 
In the last few months the privations of all except the very 
nich have increased. Prices have risen far more rapidly 
than earnings. And the late Government’s policy, aimed 
at keeping prices down, led instead to general dishonesty. 
theory every essential—bread, meat, milk, dwellings— 
ae and sold only at what, considering the gold 
)tiue of the mark and the abundance of money, are very 
"ies Prices, But in no case are the rations adequate for 
— and comfort. Yet with money one can get as much 
everything as one wishes; one can have pure wheaten 
oe is not supposed to be baked at all; one can 
ions on joints of fresh meat of pre-war quality at a 
strinoy “e the poor are getting every week about } Ib of 
h sy America bully beef, and one can keep for oneself 
a half-empty flat of 10 or 15 rooms. 
« Most prosperous citizens of Berlin are the so-called 
Pushers,”” who provide these amenities of life. Every- 


Messrs. CONSTABLE have just published 


THE SEA 
FISHERIES 


By J. T. JENKINS, D.Sc. 24s. net 


This important and timely book reviews the entire 
administration of British Fisheries, criticises non. 
expert political control and suggests future policy, 


10-12 Orange Street, London, W.C.2. 
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f ' : 191Q Were exported 500,000 standar , 
ter of the market changed. Buyers who had come} In 1919 I “om ds of timber, 


‘har iCi¢ i . » ‘ ' y > ‘ar 4] . i ‘ At 
i idenly changed their minds and refused to| the beginning of the year it was estimated that 350,00, 
to Berlin sudden) —- ae ‘re in ck, and tha \ vield of a 
1 sellers offered at very mu h reduced standards were in stock, t the yield of the Spring 


vive orders, an 


ori This was particularly marked in the « lothing | and summer sawing campaign would be 499 00 
si his Wa al lari art . . ' 7 . - 
prices. : upon the standards, making 650,000 standards available ; 


: ; a ee 
industry, the prices ol which largely depend 


fx ir export 





Sathe ok the cachunees. Among the ‘“ pushers ”” who | In January this year = export of wood, pulp, and Paper 
hoard machinery, clothing, and miscellaneous goods | in| was small, having fallen to a value of 6,382,143 Fm 
vacant flats, and wait for the inevitable price rise,| as against 50-90,000,000 rm in the preceding month 
there was a panic, and prices fell to a third | The export ol pulp and en Was 1797725729 Fm. The 
of tl e of tl e week betore. It is not likely that] freezing ol the ports and harbour congestion are the Main 
this tendency would have developed much further | reasons of the decline. The freighting agreement late!) 
aie litical rest had been maintained, as a lasting | come to between England and the Scadinavian countries 
sdnetion of prices and strengthenig of the Reichsmark| which provides that half of the tonnage will eam 
: aie lv 3€ curren inflation ceases But the! Finnish goods, is exper ted to influence favourably Fis. 
ter-revolution has destroved the growing confidence | land’s export figures. he export of butter in 1919 Was 

si eck’s recovery was based, and there is at| only 376,000 kilogs against 12,640,000 in 1913, but the 
oe eee ¢ the recovery process being| Finnish newspapers report that the butter Production ix 

od j | rapidly increasing, and already licences hav been granted 
—_—$—$———————————— | for export to England. lhe prosperity ol Finland’. 


paper industry in the coming months depends wholly po, 
re y . . : ; qi s * 
extensive § € xport. Production cost nas risen 


FINLAND. — NEW CABINET — FOREIGN TRADE — | 


EXCHANGES—CURRENCY -~BANKING—GENERAL | creatly, and a recent paper trade statement decease 
TRADE MEASURES, 740 km per 1,000 kilogs is being lost al] paper soli 
ROW OUR CORRESPONDENT. to the home market. 
B RLIN. March 2 t. | Phe fall in |: int mark foreign exe har ve < ntinued, with 
i, +. i le fairs om Copen-| Prief recoveries, during the whole of last vear, as inevit. 
a t November Sth). has undergone a new able result of the deteriorating payment balance; but in 
Cal : ed n the n aa ‘ the resent vear there has been a rapid ind great re. 
Sl at the a tion of a Coalitior Cab ¢ | COVETYV. Phe movements of the Bank « | inland’s quota- 
-S st parties, under M. Eri sons tor 100 Crowsas On Stockholm, t chief foreig: 
Pp ( d Inte ‘ | Law. marke tc. were as follows (vold pari 1OO crowns 
1 a . : endered | 139 I'm): rorg, Januarv 2nd, 262: June 30th, 2:0: 
see ent lenendence December rsth, HOO | 1Q20, Januar 709; Marc} 
aha ie ithe lnten thae| 20th, 370. Sterling, which was quot on Januar 
; . \ ale alee mynd oat 125 Im, sold on Mar th at. 67.6 
. ne.| Lhe recovery of the Finnmark ts_ still more marked 
( 1 ie 11 ; minor dispute eT vhen « npared with the exchanges 1 ther countries 
Caninl ith badly depreciated currencies l October th 
“i lead Ff M. Alkio, and Finnmark sold) shghtly under = tl (serman mari 
' \ : but it was lately quoted in’ Berlin t 4.64 Germa 
| . inl }’ ‘ Marks 
adverse bal with. howe Mos vas tight in Finland during all last year. 0 
he lact fixx ths. 1/ January 8, 1919, the Bank of Finland raised its discount 
i] rate from 5 to 6, on November 18th to 7, and again 
fis hol : . 9 .| March 22, 1920, to 8. The hoped-f deflation of tl 
ks: curreney has not proved possible. [he bank’s not 
Import hich on December 23, 8, reached 
I Exports Sury point of 1,161,g00,000 Fm, 1 which h 
Tar} ‘ ; 69°5 lll 584 { genre ae : : 2 Fr 
ao 2.7 a, & \ugust 23, 11919, tO 955,500,000 
scene a Gi ee +4 1 1 Se ile > . oe ' ¢ n~peanhy 
aaaashieinns 122-7 .. 60 .. 1167 ched 1,115,800,000 Fm in the last < of December, 
tl. serene sateaaense iy a 12:0 : 1537 i in the last week of Februar 1. 202,200,000 Fn 
MAY .sevscccessenseees 201-4 17:7 183-7 rt increase is stated to be due primarily to th 
os + ort 161 3 nthe foreign exchanges d yr the latter 
g tite 242 6 145-9 * "96-7 of 1919, which sent up much the prices of im- 
ee 239°9 1183 121 6 rted necessaries, and caused a demand for more cu 
OE: Kcnddececwnnas 292°4 150 6 1418 Phe bank’s gold reserve, which increased slight! 
T essecceceees os - : 194°0 during the past vear, is 42,600,000 Fm, but the greater 
ree ee Ta ; : ' part of the ba« king of the note « irculation consists : 
2,505°4 8432 .. 1662-2 $37,100,000 Fm in State bonds and 171,900,000 Fm i 
\s result partly of the heavy imports, ] 1K ign bonds. The growth of banking business in gM 
higher prices, the Customs receipts last ar totalled) and the displacement in the ratio of liabilities oe 
239,598,194 Fm (against only 16,545,°% Em it ais). re shown by the following figures for the 12 chief com 
of which import duties proper we 6,8=2,238 Fm. ercial banks: 
During the vear, in connection with the fallj ge Finn- Dec. 31, Dec. 3], 
mark e> nge sharp controversy 1 ved over the 1918 1919. 
alleged avoidability of much In Millions of Fm. 


( Ol ( por Dut |] 
published this vear show that the greater part of } went Bills 464-56 .... 9878 


: rreater f o mports : ee ee ees eee . 
were indispe ' sable woods of vhi h th ae ¥ 1) , th | Cash credits eee eee ee ee ee eeee 369 42 oar? a 

i 9 ! I } f wa anc < ’ . » 7 .* ’ , 
blockade left Finland depleted. and that liceuri es Correspondents ..s+eeeeeees 779 64 - ‘99 
1] t Finland depleted, and that luxuries formed | Loans 1,228°74 ..- La 

, . ee -f : | ae -: m2 a poeorvesecoosece rer eeee ’ 3 ‘ 
a small part of the import value—in som rranches a | Deposit and savings accounts 2,11448 .... oT 
smater proportion than in the vear before the war. The | Current accounts......+.+++. + = at 


| 
; ' 425°42 
very low exports during the first seven months of 1919 | Correspondents ........++4. 14559 ---- 


ei ee ee eee ee ee . die ee » and 
were que mainiy to dearth of tonnage: when th ton- | Great activity is being shown in Finnish industry, = 

i : 6 ; f c ‘ x .” i . uy 
’ roved the large stocks of wood products in| in preparations for foreign and _ transit trade. Ir 
hand made possible a quick recovery. | 


o> : _ . a a i S. 
; aking the year as| tendency towards State-owned industry continue 
a whole, exports in these branches, 


an t 
below those of pre-war times :— 


nage supply improv 


in quantity, were still} March the Riksdag approved of a Government Petile 
purchase the Hyvinge Spirit Company, and ne reel 
tion plant of the Sandvik Spirit Company, and rposes 
Mechanical pulp ‘on os the issue of 4,500,000 Fm bonds for these pur”. 
fheniesl ilk Spain pclae 71 64-4 The State is starting its own superphosphate ved it 
Gramlcal .acrereeeseecessseessesees .. 738 : ; . ant has been ordere * 
Cardboard .......sesseesesecesseees 538 1. 160 phuric acid works, for which plant has is state? 
aper SECO EEE EOE EEE HHO EeES 145°6 e* 46:0 Germany. The first Finnish beet-sugar factory 


Millions of Kilogrammes. 
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to be ready, and to have a daily capacity of 800-900 tons 
of beet. 





A Commercial Fair, to which foreign exhibitors 
have access, Will be held in Helsingfors between June 27th 
and July 6th. Finland's dependence on foreign tonnage 
has encouraged native shipbuilding plans. Several new 
shipping firms have been started, with plans for traffic 
with North America, India, and Australia. A _ State 
Commission has been sitting to consider reopening of 
trade with Russia. 








HUNGARY.—THE PEACE TERMS—THE NEED 
FOR CREDIT. 


(FROM OUR CORRESPONDENT. ) 
BUDAPEST, March 15. 


fue Ministry of Finance is entirely absorbed in drawing 
series of Bills intended to put our economic life on 


p a 7 
foundation. 


Legislative measures are carefully 
t, aiming at the equipoise of the administration 
revenue and the regulation of our monetary situation. 
intime our Peace delegates are making three 

(1) That between Hungary and 

from her trafhe should be 
temporat aranteed; (2) that the first fixed term for 
he matu { the financial liabilities of the Peace Treaty 
d upon Hungary may be postponed from 1921 till 
fhe total amount of Hungary's overdue 

in foreign countries is 12- milliard crowns. 

he Alli iid make Hungary immediately insolvent 
th thes | other impossible exactions, injuring also 


new 


orked ou 


mditions : 


the territories torn free 


NNO, 
4} 


themselves. }) Great financial advantages are assigned 
eace | reaty 
pense of Ilungary, heavily injuring also the interest of 
\llies and the neutral States, the currency notes being 
1 d ¢ | sively 
the interest of the Allies that the 
outstanding debts should not be con- 
ned within the limits of the victims of the Peace Treaty, 

should be extended all peoples of the late 


ingarv. It is in 


on 
mey by the simple methods of the printing 


Different schemes are taken in 


brought all they had of it to the banks, 


nplicated the action. 


The Minister of Agriculture—for the purpose of restor- 
ng agricultural implements—induced the — provincial 
savings banks to grant a credit to the agricultural man- 
agements, which are thus able to start production. For 
the time being there is a matter of only some millions, 
but it is a proof of getting to work. The unused 
‘pparatus of our industry can only be set going by the 


‘nancial help of the great money-lending nations. 


reat credit operations. 
population nearly pauperised and at the mercy of the new 
States, having neither coal, wood, nor iron and other 
aw stuffs, neither being the master of its taxes and 
Cuties, railways, navigation, transportation tariffs, and 
trade routes, such a State cannot help itself if foreign 
“ountries do not hasten to its assistance. 


raw 





SWEDEN. - MONEY AND 8sTOCKS — COMPANY 
RESULTS. 


(FROM OUR CORRESPONDENT.) 


StocKHoLtM, March 4. 


Dvrinc last 


month the financial situation improved 


‘lightly, probably owing in the first place to the raising 
°! the discount rate. The last State Bank report seems 


to confirm 


: this view, giving the following notable 
eatures : ‘ : 


12 mill; a decrease in domestic and foreign bills by 
ol _ kr., and a reduction in debts due in foreign 
a 7 . 10.1 million kr. Notes in circulation decreased 
ae million kr. Following the hope for brighter 
Prospects business on the Stock Exchange grew livelier, 


THE ECONOMIST. 


to the neighbouring States at the | 


by the ruined States, Austria and | 


from day to day more mischievous, there- 
con- 
ie Government, all tending to the conclu- 
ced loan must be imposed on the holders of 

Thus getting alarmed the owners of the 


said that the deposit accounts would not be 


It is 
a question of supplying deficiencies in raw stuffs and of 
A State given up to pillage, a 


781 


and a total turnover of 66 million kr was recorded, against 
59 million kr in February last. It is evident, however, 
that many leading commercial and industrial concerns in 
this country have passed and are still passing through a 
Very critical period, having to fight against political dis- 
turbances, labour troubles, transport difficulties, inflated 
freights, and fluctuating exchange rates. A glance at the 
recently published annual reports is enough to convince 
oneself of this fact. The largest electrical concern in 
Sweden, the Allmanna Svenska Elektriska A.B., of 
WAsteras, working with a share capital of 75 million kr, 
declares for 1919 a net profit of 8 million kr, as against 
7-7 million kr in 1918. Taking into consideration, how- 





77 
ever, that this company in 1918 only had a share capital 
of 50 million kr, the result of last year’s activities is 
actually much below that of 1918. Consequently the com- 
pany proposes to reduce its dividend from 15 to 10 per 
cent. In 1916-17 it paid as much as 20 per cent. In the 
report the position of the concern is described as im- 
proved, but it is clear that such an item as stocks of raw 
materials and half-finished products to the amount of 
254 million kr, although reduced from last year by over 
8 million kr, is weighing heavily on the company and 
draws an enormous amount of interest. The big Stock- 
holm warehouse, the Nordiska Kompaniet, is maintain- 
[ing its dividend at 6 per cent., although the turnover has 
decreased by 14 per cent., with a subsequent reduction in 
net profits from 5 to 4.8 million kr. This company also 
has accumulated heavy stocks of goods, valued at 
23 million kr. The staff of the company has decreased 
from 3,047 to 2,934 employees, but all the same expenses 


| for salaries rose from 8.6 to 9.3 million kr. An _ out- 
| standing exception from this depression is shipping and 
linsurance. Rederi A. B. Svenska Llovd f.i., with a 
| total fleet of 115,005 t.d.w., and on a share capital of 


19.4 million kr, declared the brilliant result of 17.1 million 
kr net profit, as against 9.2, including some subsidiary 
companies since dissolved, in 1918. The concern pro- 
poses to distribute 30 per cent., which rate it has been 


able to maintain for the last four vears in succession. 


Instances of the flourishing times for underwriters are 
given in the reports of the insurance companies 
‘* Skandia ’’ and ‘‘ Freja,’’ which have both been able to 











their dividends from 
respectively. 
having failed, a 
from April rst. 


increase 10 and 12 to 12 and 14 per 
Negotiations in the building industry 


general lock-out has been declared as 


ran? 
i of fe 





NORWAY. — GOVERNMENT LOANS—LABOUR UN- 
REST—DULL STOCK MARKEIS—THE EXCHANGE 
PROBLEM. 


(FROM OUR CORRESPONDENT. ) 


CuRISTIANIA, March 30. 


Tue great national public loans, which for the last three 
weeks have been open for subscription, are, of course, 
over-towering everything else in the commer ial and 
financial world of the country. 

The Government is asking for two loans, of 
400,000,000 kr (or more) for the conversion of temporary 
debts, to be repaid on June 15, 1925. The debts to be 
consolidated have been temporarily contracted during the 
war for the taking over of various branches of trade, 
which are to be wound up by and by. 

The second loan of 100,000,000 kroner is to be paid in 
<0 vears, and the money is to be used for the continuation 
of railway construction, development of waterfalls, and 
other profit-earning undertakings of a public nature, 
Both loans are offered at par, and at 6 per cent. interest. 

As evervwhere else, there is considerable labour unrest. 
The dispute with the naval engineers is to be settled by 
the Court of Arbitration provided for by law; the Court 
is composed of some of the most highly esteemed men in 
the country, and presided over by the President of the 
Supreme Court of Justice. In different branches nego- 
tiations are being carried on between the ee 
of the employers and the workmen, and it is generally 
hoped that a modus vivendi will be reached preventing 
any strikes and lock-outs. 

The Stock Exchange is duller than ever. 
shares alike are without life. An exception 


one 


Bonds and 


is the wood 





i 
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: seh Ale imber concerns | \ 
é ‘adustry in all shapes; pulp, paper, and timl 
STT « I ° . . 
mau tao . : , i the rate paid for the 
are well maintained, and the 
_ ' ar. because, on account of 
nerally much above par, Decause, aw 1 
general . he re now Naving | 
' " . cH. } as Tney ATC i} > 
rid’s hunger for these goods, 
wo Id Ss uns ; 
Hite rosperous times. . : 
a ee narket is by no means well supplied, and | 
‘ he money Mars iS ' : ; r 
& but for the Government loans no doubt the Bank rate, at 
me put for ci u Pre . Stock- 1s 
F : nt 6 per cent would have followed that of Mt 
; nresent - 
. % h 17) \ | ere on the isth inmst., the ede 
ie Om, ’ , 1 eee vith 
Bs { Still, there is money enough for any leg I 
a a ++ bys ess. and there are no symptoms ol anv ove 
* < : . ’  ¢ 
¥ st e market. | 
: & ‘ : ‘ . = J Ed n c 
e ca Pian went f exchange are still puzzling financiers and | 
. ich f i > cltsa, 7 ' a a ly 
R Be ts fhe Seandinavian conference held in this 
yas ee i eid 
* ba city recently to discuss the question, published 1 | 
: * sound advice, but the refrain was the common one——Work, | 
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shares | for service were adopted, instead of production 
the | many of our problems would immediately 


not only adopted but put into practical effect, 
l makes no attempt to prove that this is Possible 


idical change in the natures of most of us, 


liscount was raised to | his assumption that a new bureaucracy « 
qaisco lit Was cl INCA ‘ : F . oe ; 
iwill work everything nicely may or 


¢ ationalisation 
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ate enterprise, and that ‘* if once the ide 


al of Production 
for prof. 
i _be simplified" 
‘ven this statement, however, is only true if the ideal were 
and he 
Without » 
Ss. He easih 
hows that those who rule us now are often inefficient, byt 
an be found Which 
MAV NOt be correc 
nomic disaster, Hi. 
xamples of the success of community-owned undertak; 


f incorrect, its rule would mean eco 


ngs 


7 O Ignore the 
ery emphatic pronouncements of Labour leaders such as 


over a rather limited field, and he seems ¢ 


some Mr Brace against bureaucratic control. 


Mr W. M. Aeworth = deals 


with one aspect 
problem its 


h © of the 
application to 


railways— 


and his eminently judicial and = detached handling of 


shows, from definite facts and figures, that 


ven on the comparatively simple problem of transport, 
control has been a 


aucratic 


yu failure as compare 
fi ¢ SWITZERLAND.—A SUCCESSION TAX. with private enterprise. His clear cat bein 
: (FROM OUR CORRESPONDENT. writte! boo!) pune ks into 104 interesting pages : 
: Geneva, M: Imass of facts that should be grasped by all electors who 
led | 1 proposes the introducti of |are hesitating on the subject. ** It 1S the private railways 
THe Swiss Federal . oe i pre as ' itural heirs the | a England, France, and the United States,’’ he tells us. 
i} | i ; Sate the modest, and the m mum |‘‘ which have led the world mn improvements, while it 
; , 1O} , alia sine five million frances and made | would be difficult to mention a single reform for which it 
\ eS a ae : ae ie oun heat 20 per cent. Phough lis indebted to the State railways of Pruss 
, : the G ¢ one 1t proposes that 50 per cent. should fall int | 
| I Ol the ntons, one foresees heavy resist- | 
. er ee ace | AN EXPOSITION OF FOREIGN BICHANGES. 
| in of di ect taxatio! Of course, in the long run | ‘Foreign Exchange By Prof. A. C. Whitaker. D. Appleton 
| ; ‘ Swiss ( f derat ‘ ‘ ot find the necessary means | and Co., London. Price 25s | | | 
Fe se of social reform without impairing the | ppopressor Waitaker, who holds the Chair of Economies 
| of the cantons in the Stanford University, explains that this work is 
| es SEs . tended to serve both as a practical business manual and 
as a treatise on economics. In attempting this combina 
A ctters to the Gditor. ltion he has been well advised, for there are few depart: 
! a ments of political economy in which the student, however 
: i eTo , ded in theory, finds himself so confused and 
od ene | Dew nt red by the intricacies of practice, and there are 
ee ee ee lf y sections of banking and finance in which the specialist 
: ms a ttakan finan ial situation is _knov onan ds ’ finds himself so tongue-tied and sO unable Lo explain his 
i IS oS ipertiuo is to once a — es are the | i a cae, caaiae eel ies A hiealees- deaaeiiee 
: 7 6 onan : or — | = sveranr 
| “ | O “mn va ieee oni hi d about 20 milliards. but | that these dithculties can be overcome | a 
ti { ess needs of the Budget will swallow this amount | and method, and, on the whole, he ts pein se - 7 
; before the leading problems of devastated countries are | result. In the course of more —_— SIX eee 
; resolved. This crushing problem, as Minister Klotz said printed” pages he patient], analyses - 7 = ae 
. for devastated French regions, is comparable with that | his subject, explaining the difhculties u lv a iat. 
' of new countries. Neither Australia nor \merica had|cally from practical examples. He makes no attempt 


ven able to secure their development without the co- 


operation of foreign capital, and the reconstitution of the 


sy pe ee im 


devastated countries of Piave, Isonzo, and Trentino 
demands no less imperiously the co-operation of inter- 
national credit. 
i he Italian people does not claim that our late brothers- 


in-arms should take lire at par, but it does wish that in 
recognition of its sacrifices, which have been suffered for 
he triumph of liberty, America and European 
Allies should lend to Italy the sums necessary for the 
reconstitution of the devastated regions. 


other 


cx 


; Italy claims to merit the credit of Allies more than the 
= other peoples which have been neutral or enemy.—Yours | 
> 


t faithfully, A. FABIANt. 


Milano. March 29th, 1920. 








Books and Publications. 


NATIONALISATION. 


‘* The Case for Nationalisation.”’ By A. Emil Davies, 


he € Geo. Allen 
ah BS and Unwin. 4s 6d net, cloth; 2s 6d net, paper. 
; as “* State Railway Ownership.” By W.M. Acworth. John Murray 
a 38 6d net. 
In the able hands of Mr Emil 


Davies, the case for 
as it can be made, but 
The writer has no difficulty 
plenty of faults in our present syste i 


nationalisation is as convincing 
still far from convincing. 


in showing m of pri- 


; . . : . of inter: 
introduce his subject by discussing the theory ¢ 


° / tric vy ti 
national trade in general, but confines himself strictl , 
sci il bhehd i« : ° . S ¢ ing Ol 
the methods and documents used in the financing 


foreign trade. Starting with a tec hnical discussion 
commercial paper and its negotiability, he conan 
detail the trade bill and the various documents sing 
attached. This is followed by a particularly clear oa 
valuable account of the different forms of a 
credits and their relative advantages to the banker ot 

After a description of the London ee civ” 
with a full explanation of such points as the as . 
discount rate, &c., he deals in succession with t vo 
of long bills and documentary bills, the = 
sight drafts and cables, dealing in bills drawn ) a 
ountry in the currency of another, the pager a 
colonial clause, &c. The chapters that follow, a a. 
ment in exchange, borrowing by means of © subject 
futures and arbitrage are an able explanation « aol 
up to now dealt with almost solely in a shal the 
for the expert alone, and it is to be regrette yestions 
author did not give more of his space to these _ orice 
instead of to the chapters on coinage laws, ata follow 
monetary systems, and specie shipments that 


trader. 


( hase 


.» of e 
The book ends with a chapter on the « theory" of & 
change rates, mostly concerned with it 
between the different groups of rates, and = 
note on the question of the ‘‘ dollar exchange, 
to English readers who may fear the loss of pre 
by the London money market. 
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BOOKS RECBIVED. 


Free Trade, the Tariff, and Recriprocity. By F. W. Taussig 
(New York) The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
ros 6d net. 

Effects of the War on Money, Credit, and Banking in France 

“and the United States, By B. M. Anderson, Jun. (New 

York) Oxford University Press. 

High Prices and the Quantity Theory. By Sir John O. Miller. 
(London) Sifton, Praed, and Co., Limited, 67 St 
James's street, S.W.1. 2s 6d net. 

A lucid and well-written pamphlet, setting forth the foundations of 
the quantity theory, its early elucidation by Locke, Montesquien, 
Ricardo, Mill, &c., and the qualifications attaching to it. 

Ekementary Economics. An Introduction to the Study of 
Economics and Sociology. By Frank Tracy Carlton. 
(New York) The Macmillan Co. 

Obtainable from Messrs Macmillan and Co., Limited, London 
Price 6s net. 

An American Labour Policy. By Julius Henry Cohen. 
(New York) The Macmillan Company. 

In this book Mr Cohen analyses the immediate and pressing labour 
problem, and offers an American ‘* Way Out." The publishers state 
that ‘‘ The Bolsheviki—the I.W.W.—all those who believe in uproot- 
ing and overturning industry, will not like the book. Neither will 
the ‘ stand-patter,’ or reactionary, approve it, for Mr Cohen refuses 


to accept existing conditions as final or irremediable.’’ This volume 
is obtainable from Messrs Macmillan and Co., Limited, London, 
ss 6d net 


Anuarto Estadistico de Espana. Ano 
Institut Géographique et Statistique. 

Bulletin de la Statistique Générale de la France et du Service 
d’ Observation des Prix. Janvir,1g20. (Paris) Librairie 
Felix Alcan. 

One Coin for All the World. An International Mint. 

This isasmall pamphlet, and can be obtained from Mr Frederick 
Garforth, Cullinan, .mear Pretoria, South Africa. It suggests the 
establishment of an international coin, to be called a coin of com- 
merce, and made of silver and gold; each nation could then send to 
an international Mint a certain amount of gold and silver to be coined 
into ‘‘coins of commerce,” which would be kept by the Mint, notes 
being issued in exchange for them. 

Bonds and the Bond Market. (Philadelphia) Annals of the 
American Academy of Political and Social Science. 
Two Years of Faulty Taxation and the Results. By Otto H. 

Kahn. (New Yerk) 52 William street. 
City of Birmingham. Financial Statement, 
(Birmingham) The City Treasurer. 

Loans. A Study for Banker and Borrower. By Edmund D. 
Fisher. (Detroit, U.S.A.) Bank of Detroit. 
Half-past Twelve Dinner-hour. Studies for the Odd Half-hour. 

By George W. Gough. (London) Sell’s, Limited. 1s. 
The Incorporated Accountants’ Year Book. (London) 50 
Gresham street, Bank, E.C. 2. 

The Incorporated Accountants’ Year Book, issued by the Council of 
the Society of Incorporated Accountants and Auditors, is now pub- 
lished for 1920. It contains the names of 2,910 members. Of these 
2,273 are in England and Wales, 115 in Scotland, 76 in Ireland, and 
446 in the British Dominions and colonies and foreign countries. The 
Society has district organisations in thirteen towns in the United 
Kingdom. The current volume extends to 534 pages, and contains, 
in addition to the foregoing, the full regulations of the society. 


The Bankers’ Magazine. April, 1920. (London) Waterlow 
and Sons, Limited. 1s 6d. 
An interesting number. Contains an article on ‘*A New Gold Cur- 


tency for Germany,"’ and a short leader on ‘ Thrift,"’ with a portrai 
of Sir Robert Kindersley. 


War and Peace. The Evils of the First and a Plan for 
Preserving the Last. By William Jay. (New York) 
Oxford University Press. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


1918. (Madrid) 


1918-1919. 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
enchurch-street, E.C.3, have concluded arrangements whereby 


they will, subject to approval of the transaction, insure importers 


&nd exporters against losses resulting from fluctuations in the 
erican Exchange, 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS, 


TICKET, | Accounr. 
April 13. April 14, 

The character of Stock Exchange markets has corresponded 
to that of the weather. There has been very little sunshine, 
but, on the other hand, plenty of cloud, depression, and dulness. 
The advance of the French Army into Germany, the movements 
of foreign exchange, especially in France and the United States, 
the advent of several substantial loans (of which those from 
Birmingham and the London County Council may be quoted as 
illustrations), and the close approach of the Budget form a 
quartette of potent causes which operate against either strength 
or vitality in Stock Exchange markets. Coming, as they do, at 
the end of a period of feverish speculation, they exert an influ- 
ence over securities which possibly might have escaped depres- 
sion had there been any willingness to buy on the part of the 
public. But there is not, and the result has left markets 
weak and confused, has extinguished the hopefulness which pre- 
vailed on the eve of the Easter holidays, and has rendered 
financial enterprise chary of embarking upon fresh adventures 
for the time being. 

The gilt-edged market shows pronounced heaviness, and sales 
of various issues of War stocks outweighed what support bas 
been rendered. Several municipal issues are on hand, of which 
the London County Council Loan, as already mentioned, is the 
chief. The result of recent offers of stock from Corporations 
has not been of the kind to encourage the idea that investors are 
taking much of a hand even in attractive trustee issues, but it is, 
of course, the Budget which is the principal bogey in the Consol 
inarket. Foreign Government stocks are overshadowed by the 
rise in the franc, and apart from a trifling improvement in a few 
Brazilian bonds, no strength is shown by this section. 

The Home Railway market is one of the few departments ia 
which a comparative degree of firmness is exhibited. Dealers 
in the market report that what orders they receive are mostly 
on the buying side, not large, but of sufficient volume to hold 
prices steady in the face of depression elsewhere. American 
railroad and other dollar securities have mostly fallen—in some 
cases considerably, owing to the rise in exchange, and Canadian 
Pacifics, although not at their worst, are about 154, as compared 
with their recent highest of 180. Grand Trunk and Mexican 
stocks have been neglected. Argentine railways moved down- 
wards for want of any reinforcement of the investment buying 
which led to a recovery earlier in the month on the good divi- 
dend statements. Brazilian railway stocks are a shade better in 
places, thanks to the strikes being at an end, and Nitrate Rail- 
ways have been moving in consonance with shares in the 
producing companies, where prices at the beginning of the week 
showed a robust tendency, which was, however, followed by the 
market falling into line with most of the other industrial groups. 

Rubber shares are disposed to brace up a little. There is a 
widespread impression that the price of the produce is about as 
low as it is likely to touch for some time to come, while even if 
it should fall to a florin, the working costs of the companies 
have been so reduced since the armistice as to enable them to 
work at good profits though rubber remains below balf-a- 
crown per lb. The Oil market, on the other hand, expe- 
rienced violent fluctuations, and sharp spasms of alternate 
weakness and recovery, the trend on balance being downwards. 
Burmah Oil touched extremes of 19} and 17) this week. 
Many rumours are current in regard to the possibility of the 
Government taking over the Burmah Oil Company in exchange 
for Anglo-Persian preference shares, but they are no more than 
market gossip. Shipping shares have come on offer from Liver- 
pool, and Manchester is evidently not quite financially free from 
its obligations in respect of textile shares. The Iron and Steel 
division is very quiet. Amongst Banks activity is noticeable in 
the new shares of the London Joint City and Midland. Land 
shares, Egyptian, Canadian and Argentine, sympathised with the 
rest of the markets. British Oil Cakes have had a smart rise 
upon revival of reports about absorption by Levers. The Stock 
Exchange pleased and surprised its shareholders by declaring a 
dividend of £7 per share, making {10 for the year just ended. 
This is less tax, and equivalent therefore to £7 net. The price 
of the shares, {13 a has hardenedto 140. 

With the rise in American exchange, the price of gold has 
correspondingly dwindled, and this, coupled with the French 
selling and an unlucky accident on the Randfontein Central, led 
to South Africans being put down with an unsparing hand. 
Feeble rallies occurred from the lowest. De Beers followed the 
general course of the market. Rio Tintos have been flat on the 
Continental selling, which in bulk was comparatively emall, its 
effect, however, being material. Rhodesians allowed themselves 
to be swayed by Kaffirs. Tin, the metal, led a fall amongst 
most of the shares connected with its mining. Mexicans =e 
managed to maintain a tolerably steady appearance. a 
Corporations, with Bawdwins, came down with the rest, an 7 
the Hampton group, where activity has lately been puamennes , 

an all-round shake-out took place, as the recent specu oo 
buyers endeavoured to get free even at a loss. The Broken Hi 
division stands out as being practically the only section of the 


| Mining markets where firmness is maintained. 
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local housing authorities in the County of Hertford for the 
pose of enabling them to provide houses for the work F 
The sanction of the Minister of Health has bee 
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a 
oan, and as to the sum of £1,697,142 in advances to the y 


ing Classes, 
n obtained to 


i date of opening of t Further | the raising of all the above loans. The assessable value of the Great 
s a Cash First Lia- county for general county purposes Is A 2,126,686, the Popula. — 
’ Capital, Subscription, Payment. bility. | tion, which is an increasing one, being above 334,942, The Great 
é . indebtedness of the County Council, including this issue of ay 
ISSUES OF THE WEFK- 135,094,550 stock, will be about £2,405,044. This is a trustee investment Lond: 
; Amount previously recorded........ eee Anglo-Celtic Shipping Compaxy, Limited.—Authoriseg “ 
" ie Savincs CERTIFICATES. capital 4500,000, divided into ordinary shares of /1 each, This 
— SxCHEQUER 11 Days Expep Mancn 31, 1920 is an issue of 400,000 shares at par. The company was 
Net Receipts into THE EXCHEQUER ® 10,000 110,000 incorporated in February, 1920, to carry on the business of o- 
& April 1 to March 31, 448,110,000 ........++++ 110, -- LG, steamship owners. The company has agreed to purchase four Dos 
i a dhe Beaee— steamships. The “Oakfield,” built in 1912, isto be acquired | 
* Birmingham Corporation 6 % Sak., _ | from the Craggs’ Shipping Company, Limited, for £205,000, In 
Boek ee 1 1946 (April 9) "3,000,000 2,940,000 150,000 ..2,790,000 | the prospectus of the Craggs’ Steamship Company, Limited . ~ 
ij <= Hertfordshire County £2,000,000 |it is stated that “ the ‘Oakfield’ was purchased from Evan Brazil 
; of Red. § ed aia Si Owen of Cardiff in December, 1919, at acost of / 191,000, and = 
i. 2,000,000 1,960,000 100,00). .1,860,0°0 | 114° since been provisionally sold at a net appreciation of £11,437.” ; compe 
; ee: Se seen 200 50,000 .. 350,000 | Is this the same ship? The three other steamers are to be | Frenc 
] aii ‘states. 70,000 tet iad seq) | acquired from the Western Counties Shipping Company, mt 
e April) .. 70,000 _ 70.0 __ _ ““_—_— | Limited. In the prospectus of the Western Counties Shipping 
F » 5,370,000 317 5,052,500 | Company, Limited, it is stated that the company intended to 
j g | sell three vessels for /370,000, and when th two prospectuses Anglo 
12 Ste ami } ¢} seems > he 
ee 9 3 ee 2. 25,00 2 | are examined, there seems to be no doubt that these are the boats Direct 
eres 8 88 loge Todnatrial Motors, | 149,000 ws 140.000 | referre dto. These three boats were built between 1001 and 1902, Baste 
‘ : noose SMU PP aa and apparently the reason for their sale by the Western Counties 
fe ss "|. 34,300 8,575 25,7 Shipping Company was to modernise their fleet, and to weed out 
{> = ak 4,212 the older vessels. The Anglo-Celtic Shipping Company, Limited, i = 
| E 673 _ ‘ ; is purchasing these four steamers for £580 The company ; Armst 
; § 80 | will be financed “out of the proceeds ot this issue and.by a loan Ass. P' 
? ’ 35,178 | of approxim: itely {200,000 from the company’s bankers.” We B’bm: 
‘ Sy _. | would suggest that a wiser course might have been followedthan —_ 
r a5 ....00 1 ‘ ~ | to promote acompany in a boom period and start its career with a 
a : ? un overdraft of 4 200.000 from its bankers, arse which Brit. ¢ 
“ft a a 760.937 | necessitates the treating of amounts allocated of profits to — 
Y, ag 7 | reduce the overdraft as amounts placed to ‘depreciation and Court 
{ : at eo Cee i ceoere Independent valuations of the boats are given, and the a 
; ‘— s 1 f lirect are satisfied that the four steamers day making Dun! 
' 2 UDI vee ee eens ee eeeeeeees arene i profit of £11,858 per month. In a letter w .ccompanies — 
eee | —_ 35.436.850 | the prospectus it is stated that * preference being given to Furne 
F 4 aR cchaaushGucnenant 685,256,526 | shareholders and disappointed applicant the Western “ 
ana ee 196 536 ( t Shipping Company, Limited, and ring last week Huds. 
— ee re ee | approximately 370,000 of these shares were ied for.” Yet impet 
Birmingham Corporation 6 per Cent. Stock, 1936-46. | this mornir e have received a stamped telegraph form lot'rn 
-Issue of {3,000,000 at g8 percent. In pursuar Of reso: rom Messrs George Clare and Co., Limited, to be used for 
tic of the Council of t City of Birmins , Lloyds | - | applying for share Considering the small proportion of shares @ . 
Limited, and the London Joint City and Midland bank, I remaining to be subscribed this expenditure on telegrams is Broke 
are author d t ) receive apy ion: Th ck - irprising. . a “ _— 
£ : ed ed at par on July 1 : t Ali Das Hanwella Rubber Estates, Limited. Authorised om 
ia p! ly cancell by purchase in the market capital £1 oo, divided into shares of each. This is ao De Be 
ff reement with tl lders, but the Corpor n will the | iss t the whole of the capital, of which 00 fully-paid Gedu 
i t f redeeming at par at any time or {ter July 1,1 | shares will be issued at par in part payment, and the remaining Gey, | 
t ving six calendar months’ notice. The stock will be tra | 70,000 shares are now offered for subscription at par. The — 
ferable by deed, and all transfers and stock certificate ill be | company has been formed to acquire the Hanwella group of 
iree of stamp dult and registration charges. Dividends will ! ibber e tates, consisting of the Hanwella, A! ipota, and Kolan- 
ee ‘ payable halt-yearly, i.c.,on January 1st and July 1st in each year kande estates from the Hanwella Tea and Kubber Company, 
fy The first dividend, payable on July 1, 1920, will be calcul lat} ] l, incorporated in Ceylon. The total area of the estates 
r the rate of 46 per cent. p r annu 1 from the due date ¢ i the I.¢ acres. of which Q51 acres are planted. Yields and profits 
6 respe ctive instalm nts. Insta ments may be paid up in full on |are given from 1915 to 1918. The purchase-price works out at 
. & or aiter aul tment, ncder discount tt ue rat ot £0 per ce! t. per | £140,000, of which / 50,000 is pay able in cash. An independent 
annum. The rateable value of the City of Birmingham is | report and valuation is given. Production costs are low. The — 
$5,102.57 The net loan debt of the Corporation now stands at | prospectus isa clear statement of affairs. and the directors are 
about 415,000,000, against which the Corporation — SSESSES men with experience in the rubber industry, but the capitalisation 
valuable ands, debts owing on mortgage by other pubiic bodies, | per acre does not err on the low side. C 
> and the gas, water, tramways, electric light and power, markets,} United Oil and Refinery.— Letters of allotment have beeo 
nd other undertakings. The capital value of these five trading posted, 
undertakin gs alone is {17,000,000 on the basis of cost price. ACTIVE SECURITIES. aa 
4) The proceeds of the present issue of stock will be applied for week {0 on 3 
hy extension of the water, electric light, and tramway undertakings | _. The following tables show the movements of the Dees 
12 and other public works which the Corporation are authorised to the more active securities of the various markets :— i. } 
y ' carry out, and in paying off bills amounting to £500,000 ; also to British and Colonial Government Securities. — 
b a limited extent in paying off mortgage loans falling due for a . a 38 8 oh 
F repayment. This is a trustee investment. 3% ¢ £3 833 i $3 o~— 
a Hertfordshire County 6 per cent, Redeemable Stock, anal e523 == =e | cesl Lean 3% Ae as es 
i. 1940-1960.— Issue of {2,000,000 Stock at 98 percent. Barclays | war r nee a > 794. = Aust. 53% debs. 1920-2 98 +» 9% . Bep, 2 
f Bank, Limited, 54 Lombard street, E.C. 3, and their branches | Loans’) 5%, 1929-47 .. 88 ..88¢,..+ gh | Canada 4h % 1920-25... iy 7 ot + ; — 
| are authorised to receive applications. The stock will be Funding ts a °° ae. | WS Wee tost-a) 87 1. lw Mar.2 
pe! redeemed at par on January 15, 1960, but may be redeemed as Victory Bonds 4% 1... Tob-- 1% ..+ i Uof S.An4 %,,1920-25.+ 92  & - 8 Zune2 
» to part or the whole at par, at the option of the County Council | CO®8lS: 24% ---.- o-» 46... 46... ... | Vietoriag§, 199085.- se De 
: on or after January 15, 1940, on the County Council giving six a -. G- 6 1 
4 m¢cths’ notice. Dividends will be payable half-yearly (on Colonial and Foreign Railways: ae. 
a January 15th and July 15th in each year) at the head office of | Antofagasta Def, ooo 1294 ..124 1. — Grand Trunk 3rd Pref. 3 ” 7 Sep, 2 
Barclays Bank, Limited, 54 Lombard street, E.C. 3. and dividend wy covese TOR -» 67h ..— 3 | een eres. 21 ce Bh oe + : 
vy warrants will be transmitted by post unless otherwise desired. Buenos Ayres West... sax oe tox ae Do ist Pref ......- 4% oo Tom Mar. 2 
a The first dividend, payable on July 15, 1920, will be calculated | Canadian Pasitic eorel5G 4.153 ..— 3 Do snd Pre:. sereee ge "115 wd dunel 
at the rate of £6 per cent. per annum from the due dates of Central Argentine ., 72x... 70 ..— 2 | San Paulo coreseserelng o el pee 
» . 7 : é Grand Trunk Ord..... 64 .. 6)..+ &| United Havana ...- 3 
a, the respective instalments, but instalments may be paid up in Mar.1 
: fuil on or after allotment, under discount at the rate of /6 Banks. Qlix.. + i “7 
per cent. per annum. The proceeds of the present issue of | Barclays B.(fr!. pd.) 23... 28... .. | Nats wit of iad ” it eel 
' — to - extent of / 87,051 will - soutet in conversion of London joint Cty and Mee Boe oe National Prew &Uniga : aan F pl. 
existing temporary mortga z S Pee Maw MME conssescce MD co Gect f England (£4 Pe) 33 2. bm : 
other county purposes, incloding expenses aaa ee ieeclone ' London County West. 6 “2 o* *) coogerd of S. Africa 15. «+ 1h 4 
. - © | : 
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DIVIDEND ANNOUNCEMENTS. 





British Railways. 








ee ae 
53 Ss |. “4 . ° 
£32 32 83 £33 $2 33 
ase ae 2 te = aainaia ast Sa es 
entral Pref... 14 «. 143 «+ | L. ai We coccrece S04 .. 87 1. + 8 
ot nae =e 3st oot L. & S.-Western, Def. 23 .. 234 ..+ 4 
Northern Def.. 32. .. 52 .-+ Metropolitan ........ 214 .. 21 ..— 4 
Great Western ....-. 834 -- 84 oo + 4 | Metropolitan District 185 .. 19 ..+ 4 
Lanes, and Yorks.... 62 «- 605 ..— i4 | Midland Deferred.... 534 . 53h . .. 
Lond, Brighton, "A" Sl .. 51 .. «- | North British Ord..., 143 .. 144 ..— 2 
London, Chatham.... 98 .. 92 ..+ & | North-Eastern .,....90} . 9503 ..+ 4 
Do Arb. Pref. «.-. 51 +. 524 ..+ 14 | South-Eastern "A"'., 325 .. 55... + 4 
American Raiiroads, 
esapeake & Obio.. 75.. 71 ..—2 | Missouri, Kaneas....11 .. 104 ..— 
eee Oot. cevesess Dee FD oe os | Southerm .o.0.0.0046.29h .. 29 . : 
Dos%Noo-cumPref 17... 16 ..— 1 | DoNon-oum.Pref..73 .. 71 ..—2 
Foreign Government Securities, 
rgentine s%, 188€-7.. 874 . 88) ..+ 1 | Greek Monopoly 4%.. 48 .. 45 .—3 
3 ; ecieamee: ae “aed a sagpnees GB%-00000-.101 .. 99 . —2 
Brazil 5% Fund. igi 64 ..65 ..+1 © 4%, 1910 coccee 55 oe SS§ + 9 
Chilian 44%, 1895... 674 ..66x .. .. | Mexican Coms. 1899.. 44 .. 45 ..+ 1 
Chinese 5%, 1912 .--- 65x . 61x . — 1 Peruvian Corp. Pref.. 29 .. 28 ..—1 
Egyptian 4% «-++++-- 73.724 .— Portuguese (New).... 30 .. 32 ..+ 2 
French 5% «-+-seeees 474 . 45h -.— 2 Russian 5%, 1906 .... 355 .. 314 . — 2 
Do 6% cseceseeeess S64 34 oot 24 Spamish 4% .0.-.e000- Ih -- IHX. «. 
Italian 34% Reotes.. 274 . 274 .. .. | 
Telegraphs. 
Anglo-American 'A'' 19 .. 184 ..— 4] Marconi Wireless.... 33... 44 ..+ 2 
Direct United States.. 44... 44 .. .. | MarconiCanada .,... oo 84.0 + oh 
Bastern Telegraph ..1555 ..157§ ..+ 2 | Marconi Marine .... 2gh.. 2yg..+ 8 
Miscellaneous. 
Aerated Bread (f1) .. 4%) . 44 ..— ga| Cinggi Pintns.(f1) .. 3 .. 34 ..+ 3 
Anglo-Malay RKbbr, (2/) 15,6.. 14/S.0¢ [9| Lipton (£2) .cccccccce DY 1. WiS..+ f3 
Armstrong (Sir W.G.) _| Lister (£)....ccccceee LB .. UR .. «. 
and Co, ({1 ... 326. 33/ ..+ /6 Lobitos Oilfields (£1). 24... 33 ..— 3} 
Ass.Ptind.Cement(f{1) 306.. 30/ ..— /6 Lyons (J.) & Co. (£1). 53... Sg .. .. 
B’bm Small Arms ({1) 27/6.. 28/ ..+ /6| Magadi Soda(f1 Ord) §.. @.. .. 
Brazil Traction (@100) 494 .. 495 .. .. | Mexican Eagle ($10).. l0¢3.. lOg..— 2 
British -Americap ; North Caucasian (10/) lg .. 13..— 4 
Tobacco({1) .... Sey... 44%..— | Pekin (2/)........... o Ife 14 ..— FH 
Brit. & Arg. Meat (/1) ley.. lgy..+ #y Rubber Plantations 
Burmah Oil ........ 183 .. 18 ..— # Investment ({1).. 22.. 2jc..+ & 
Coats(J. and P.) (£1) 3) .. Sfy..— gy! Shell Transport (£1).. 10}¥.. 104..— 
EE 82... 8 y5..— ge Smithfield & Arg’ntine 
COON IE Eh. vencocnce 2ty.. 2 w.— gy Bee Ew cocckes - B33.. 2356..+ 
Dorman, Long (f: 33; .. 33/ .. .. | Underground Electric 
Dunlop Rubber (f1).. 11 .. 10} .. 3 EE acsnevecescs Mice Bbice ce 
Eastmans({1) ...... 16/6.. 17/3..+ /9 LT le fae aie ate 
Forestal Land (1) .. 48/3.. 476..—1/3 Do Inc. Bds. (£100) 74 .. 73 ..— 1 
Furness, Withy (f{1).. 24 .. 24... .. | United Serdang (2/).. #4.. ¢a.. .. 
Highlands and Low- United Tobacco (£1) 54.. 54.. 
lands Rubber ({1) 22 3 — & Ural Caspian (£1).... 14... lf..+ 
Hudson Bay (/1 4 8} & Vallambrosa(2/)....00 dye. lay..t+ a 
imperial Tobacco....2f4xr..244ar - | Vickers (£1) ...cccoe 1Gh.. L¥y..— ah 
Iat'rnati'nal Paint(f{1) 13 lk ..— 3! Watney Def. Stk.....1804 ..1779 ..— 3 
Mines. 
Beakpan (ft) .......+ em Se oy. | Anceeces. Bi ca. B. oe. . 00 
Broken Hill Prop, (8/) 2:4 .. 3¢y..+ ay Modderfontein (r1o/).. 4 .. 3&. é 
Chartereds (1) ......17.9 .. 183/ ..+ /! Modderfon,“B''(£1).. 7 64 ..—2 
Cons,Gold Fields (£1) 1]... 1}3..— ¢, Modderfon. Deep(5/). 2/.. 28 ..— + 
Crown Mines (: -» Sig . 38 ..— gy Premier Def, (2/6).... 113 .. LIF ..-— 4 
De Beers Def, ({24).. 264 .. 25§..+ 3 Rand Mines (5/)...... 344.. 38. » 
ati P(t). ia e -.— dy! Rio Tinto (£5) ...... 58 .. 57h oo— § 
D eneuwand | .-— fy Spri Mines oo Shee 3 — 
Gev, Go!d Areas (£1) 4/4... a meh ee Th. 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
Notes 2 Advances to| Redemption Account, 
and cos __ | 
Om SER a 1a.) aa 1. aL. le oe 
Date, ficates 228 © fs | gs | Bank of os estes an 
Ow. Pes 4 53 | gf | England 3¢ ee es\stcu 
an | -ss v = - 

" ing. = aa} ga | Notes. (32/5°@ |4 ag 
a4, aj;ae i a;e; @) @ || 6 | 2 
0g. 36 ...... 21535, 4. | 6,302, 3810. ai et 
eS iment 28,409, .. 382 3,500 4,500 os | 15°8 10,924 9,103 

on" 58,478, .. 169 600 18,500 ee ‘em 9,924 9,286 
Mar.31 . 39,802 159) 27,500 
teens 802) .. i as 1691 8623 3,518 
nee no 46,577, 303, 139 .. | 28500 .. {613 9,586 8,655 
Dea 72,022, 443, 214 383 28,500: ee 395 20,400, 22,969 
* i i] + } ee | 
“116 105,125, 729) 159 249 928,500 276 64,62] 20,536 
Mar. 29 106,691) 1,028 | | 
Tre ere ' 14 53 28,500 ee 26°6 71,121 7,903 
Janeds a 122,099, 1,704 10436-28500. «=| 234 «88,158 7,006 
Dee gh cites 131,525 2390, 9 36 28500 .. 216 99,32 5,964 
man 150,144 23.430, 64, 40 28,500! a 190 118,102} 6,868 
. i | j 1 
= seeee. 144,687) 5,001 3,399' 251 28,500! oe 197, 110,668! 6,870 
rho 161,674) 6,449 1319 255 28500 .. 176 132,484, 5,564 
Dene vee 178,640! 7,422; 99 235, 28,500 .. 16°0, 152,062, 6,167 
ne” 212,782) 8554, 39 = 38,500 ee 134 186,637 6,486 
Mar, 27 228 ; ; 
nae 7oreee 149! 9,718 125; 202,855; 5,798 
qd l o 28,500) ee 
duned® «.°°°.) 25a{919) 11,350 28500, 2, | 11'3| 29,751 6,329 
_ -| 275,169) 12,142 28,500) .. /|10°4 253,11 5,080 
igs *"'| en 15,529 570, 28,500 we $9 4,566 
ar, 26 ee | 3 i | | 
Jun wae 28,064 | 14,926 28,500) oe 87) 308,577 5,413 
oun eee] 342,310) 17,143 28,500. 83 327,328 3,271 
Decal °° 535,02] 16,524 28,500 1,350 89 317, 3,589 
om iso" $56,152) 17,182 245 «28,500, 4,000 | 91) 337 2,802 
HUT «-.0+.| 326,259) 15,883 | 2 4,800 [102 307,37 1,274 
3] °°7"*:| 326,572) 15,787 ] see 4,900 [102 307,58 1,188 
Api. “7 "777*| 335,372] 15,569 | 1 | 5900 |10°0 313,370, 2,981 
——1+::--| 340,700} 16.419 1 28,500 6,500 [101 521,180 749 


* Maximum fiduciary issue for 
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xed at £320,600,000. 





| Rate % per Annum, except where | Dividend 
| marked % or stated in Cash. for Whole 
Name of Company. * Interim div. ¢ Final div, Years, 
eee of| er ‘Lat'st’ Pre- 
| | et ° | 
i actinic | Final. | 4 Pesment. | Year. vious. 
ailways, eee ae 
Tournay to a Railway Prf. 2/4 | sol. ash | oa | ; 
anks. i i 
Banco del Peru y Londres Now Les . ; | 
jimh. - 2 | Less tax 6/ in£; 10] .. 
Credito Italiano . . rbslaa +++ + 20) p.s. jApl. 30} Less tax e | ” 
National Bank of Egypt ....__.. 2) p.s.41 Nov : .y 
Swiss Bank Corporation Se eh Me | a is 7 
; Insurance. tT. i | ’ 
=e, Star, & British Dominions 10 % July 1 Tax free 30 1% 
PHUREAR HE Cone HE6v Ce redOR %* | y a i 
State Assurance ................ ne oe oe | x 25 
Uaioe eee peenredoy 10/ p.s.t! , ’ lao) ps s 
orkshire (‘.p,) .....-.......... Ip.s.t|  :. me 70 | 5a 
Do (partly paid) .............. 16 5.4 oti Ter _ = = 
Tea and Rubber. ee ; =; 
piney Tea of Ceylon ...... 10 
savant Rubber and Tea........ Apl. 22 ees a 
Lundeiston Rubber ............ ‘ rt pn rr wus 2 s 
Padang Java Rubber............ 16%* |Apl. 17 Lew cae | 10 6 
Rangoon Para Rubber ..... A oan aa 1 j ‘il 
Re ove “ pl. 15) Less tax 10 nil 
Seaport Rubber ...........cccee. 5 %* |Apl. 28] Le | 
Selaba Rubber.......... eee 17%t | v Lom oe 20 10 
Mining. ee ad 
Bell's Transvaal me Pada vennn sae 10 % lapt. 30) Less tax 
Central Provinces Prospecting .. 16% Ks Less tax | 94 ; 
Natal wesem Coal ......00.. ae 10% sei 30| Less tax 3 Ki 
suena Beet tsrseeeereecossse. om "| Api. = a tax 5/0Zin £1) .. ‘ 
Tharsis Sulphur and Copper .. ° “ a 1 ee 124 | 10 
Weadale Lead ..............00.. 6 p.s.*}Apl. 14] Tax free ey 
Other Companies. ie 2s 
a __ eee 73%* |Apl. 30} Less tax Peel 
NEE EE isa Sd aaeare'csaec i. {Apl. | Less ts ! i 
African City Properties Trust : — y re "61 5 
Alfred Hickman ............... 74% | Tax free 15 | 4 
IOMOO TROBE oo 6 ccc cc ccncccsen acd | 19 | 19 
Andrew Knowles oe 4%} sie i} Less tax 64 €h 
Anglo-American Telegraph, Ord., 15/ %* |May 1 | Less tax 6/ in £ ie : 
BP WE: SINS kn sc acvccceevens 14%* |May 1 | Less tax 6/in£ a od 
Associated Cement............ 4% |(half -ye jar to Dec 31) i ES 
Borax Consolidated, Prefd 6 |May }j Less tax 6 ing i ie 
British and Argentine Meat . 74% “a ae 124} 124 
Bromley Electric ............. 3 i a ees 
Canada Company . ........... 1/ p.s. |Apl. 15) Less tax 2/ p.s.|2/ p 
a uiian Explosives, Cum. Pref Z%jApl. 15 - ae a aie 
)llison's Divared a i% cious : Tax free oe 
Consolidated Electrical ....... ‘ ’ % 2% 
Consolidated Waterworks o = 
MIEN wr ivieevion tas 5%t ore oe 8 gE 
tS ER a ne 12 % ‘ Less tax 15 | 12 
Craig Steamship ...........0+. 1/ p.s ‘ Tax free , ea 
Cressington Steamship 12 & } Less tax 15 | 18 
Dictograph Telephones ae oe ws 
Re IN Foo ovens wneec ened . “- . 13/6 ps.| 
Dominion Steel, Pref. ......... 14 May 1) “s Dns 
Piel BBE OG... cscsnnandcccees 7% . | Tax free | 42h | 124 
—— Kodak (New Jersey) 5% \June 1 co | ce 
_ Ee eee 24% Jul ] i we. ae 
Edinburgh Collieries........ 3%} rf | Tax free TET cs 
WORE BOG CIOS ences ce cesecces l/ p.s.*|Apl. 1) Less tax se 
General Investors and Trustees 4 % .. | Less tax . 4 
General Steam Navigation..... TA%t aa Tax free 15 ; 10 
Hodgson’s Kingston Brewery....| 5/ p.s.*;Apl. 17) Less tax eer 4 
International Linotype ....... 4% t |Apl. 30 ee 64 | ; 
John Shields, “*B"’ .........0. es i Tax free 124} 10 
DNR MINIs cnccnccenesaneses 5 %* jApl. 2} oe fe 
Lamson Paragon Supply ...... 10°t a = 124; 10 
London Maritime Investment. 8* | Less tax . 
EN Rcanvevsbensavesusces 63 Less tax ji 
Mackay Companies 14 % |Apl. 1) Less tax | 
Mashonaland Agency ......... 6 Apl. 1¢} Less tax 
IN i iis os na nes aeeunes ; 6p Apl }; Less tax 
Nantyglo and Blaina Ironworks £4p.s. Apl. 14) Less tax _ 
Natal Land and Colonisation 44% 4 ; i i 7. 9 
Ogilvie Flour Mills..:.......... 3% . | Less tax | os 
Paterson, Laing, and Bruce .... 74%* /Apl. 1) Tax free : 
People’s Trust ......cccscccrece ee -- | Tax free oe ad 
Redfern, Limited ; 36% <Apl. 24] Six years of div. to} Mar.} 1920 
Refells Bexley Brewery ....... 4% |Apl. 17) Less tax Feed ae 
Samnugger Jute ........-..0.4.- 30% 4 ; Less tax a)50 | 50 
Scottish Investment, Defd. . 5% May 1) Less tax = | = 
Slough and Datchet Electric.... - Less tax 5 5 
Smith and McLean ............ ee ee 10 j .. 
South African Gold Trust ...... 1/6 p.s Tax free oe ol 
South Durham Steel and Iron .. 2/ p.s.*;May 1) Less tax 
Steel Company of Canada ...... 13% |May 1 i 
St Just Steamship ............. 5% Tax free — ik 
Stock Eachange .........eee-e-: £7ps.! ‘a Less tax £)lOps.£'2/10ps 
Sunbeam Motor .......++ee+e0 5 %* |Apl. 15, Tax free nel ca 
Titaghur Jute .....0.0+--ececes 30% t a | Less tax a)50 70 
Venesta, Limited .......-+-++0. 15 %t |April 3¢) Less tax 6/ in £ 20 20 
PEE. cnvetsecconsiccess /3p.s.t) May |Taxfreeupto5jin£); 113) 124 
ec eaieidueds 20° | Less tax (a)50 | €0 
Virginia Carolina Chemical, | 
Common einetheeekee 1 ’o | May 1 ** 
Do Preferred ...... pecs-eiker dais 2% |Apl. 15] 


Wealoem BEGOOE occ ccoccccccsccecs 





4/ p.s.* 'Apl. 





1] Less tax” 


(a) Capital increased by one-half through bonus. 








ANGLo-SouTH AMERICAN Bank —The directors have declared an interim dividend 
at the rate of 12 per cent. per annum, less tax, being 6s per share, less tax, on the 
shares paid up to the extent of £5 per share prior to December 3lst, and 9d per 


share, less tax, on the new issue made 


in October, 19 9, which latter on Decem- 


ber 3lst had been paid up to the extentof only £2 per share. The board has 
declared a special interim dividend at the rate of 26 per cent. per annum, less tax, 
being 1Cs per share, less tax, on the old shares, and Is 3d per share, less tax, on 
those issued in October, 1919, making the total interim dividends on the two classes 
of shares 16s and 2s per share, less tax, respectively, payable April 3th. 
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THE BLECTRIC LAMP MANUPACTURERS' ASSOCIATION oF 
GREAT BRITAIN, LIMITED. 


' REPLY OF THE ASSOCIATION TO THE REPORT OF THE ELECTRICAL LAMp 
SUB-COMMITTEE OF THE STANDING COMMITTEE ON TRUSTS. 
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that much higher prices could have been obtained. 
if In further amplification, we append here a list retail 
# from the beginning of the metal lamp industry, showing the 
ay . a ™ - m7 o4 
: ductions made in the price to the consumer as and when 
s lL, 44 hrat } m 
ee found that, through son improvement or new process, the « 
: production had dropped. 
Pi : 
STANDARD Lamps, 
High Low 


1907 SCOeeeeeesreseseseses 


September, 1908 ... 
June, 1909 ...00. 
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Py PORIRIOE, DOES occcneeeccccees 
April, 1917 .cccccccces 
December, 1917 
April, 1920...... 
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FA LURING 1 EN S 

ne s ail I harge against the asso ato} s that it has 
he interest of thr rge firms who 

S 4 tions upor ther 1 é limita- 


gard to licences granted ! r their patent 


g I t { the validity of the patents should 

sputed 
+ 5 + ’ i 
1 be remembered that the association business 1s mainly 
I tent ents. The patent Is a gal monopoly 
s granted for reasons of public pol a the patentee 
t be attacked on the ground of this provided 

é to reasonable use 
. 

‘ tain that there is nothing umieasonable in a patentee 


which he is 

the amount 
competition with himself, and as 
them of the validity of his patent rights. 


g upon those to whom he grants a licence, 
not in any way bound to grant at all, conditions as 


produce in 


Moreover, the Committee do not seem to have considered that 
hen the association can into existence the resources of the 
patent-owning firms were sufficient to build factories big 

g eet the demand of the country, and they could ulti- 


ately have shut down all the existing lamp works, their original 
patents having stood the test of litigation through the House of 
Lords. They did of the kind; but, on the contrary, 
licences were offered to all the existing manufacturers. This policy 
proves that the fi the association had not the desire of 


; olan 
crippling, but the lamp industry ot 


nothing 


unders of 


rather 


desired to strengthen 


the country. 
THE DUTCH ALLEGATION. 


LAMPS—AN UNFOUNDED 


The only remaining charge of importance is that in respect of 
ne and a-quarter million half-watt lamps, which are stated = 
Committee to have been purchased in Holland by three associat 
manufacturers at 3s and sold to the public in 1919 a 1” 


4 each, 


istributors betwee? 


It is finally stated that the ‘‘ Importers and d ; 
|them made profits amounting to £280,000 over and above ¥ 
the Committee considered reasonable.”’ 
| This statement is devoid of all foundation. 

The lamps referred to by the Committee were not 
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April 10, 1920. 
__April 10, 1920.] 


publi but to Government departments, controlled factories, ship- 


railways, and similar places where arc lamps had to be 


vards, ? | 
* staced, Which latter could not be used owing to the scarcity of 
repr hy 
srbons and labour. 

Ry chance 1 or 2 per cent. might have drifted into the hands 


whereas 97 per cent. or 98 per cent. went to the 


not at 12s 6d, but at a price of about &s 3d, 


of the public, 


larg consumers, 
which js approximately the Committee’s recommendation. 
It will thus be seen that the £280,000 alleged to have been taken 
excess from the public by importers and distributors is the 
eutcome of the imagination of some calculator who was not aware 
price charged to the consumer. 
It was not to the interest of British makers to import Dutch 
their importation was part of the price to be paid for the 
a Dutch competing firm in building an Argon plant 
luring the war, the importance of which may not be 
the Committee to-day, but was appreciated at the 
Board of Trade, Admiralty, Ministry of Munitions, 
Argon being the rare gas used in half-watt type lamps. 
Owing to the absence of such plants, the scarcity of steel and 
jing materials, &c., British manufacturers could not develop 
p during the war, and yet there was a 


f the actual 


lar ps: 


assistance < I 
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25 


arent to 


owe. 
ene 


, 
he the 
Vv il 


, ? 
» halt-watt um 


+} } great 

temand for them for war work. 
[he Dutch manufacturers made it part of the terms for supply 
the Argon plant that the negotiating English firm should 


Argon filled lamps. 


CONSIDERATIONS OVERLOOKED. 


: Before closing this statement we desire to make some observations 
: p 1 general naracter. 

; It should be clearly borne in mind that in the lamp industry a 
= new discovery may (as has happened in the past) necessitate com- 
' ete reorganisation of plant, with accompanying tremendous 


These must be provided for, and the conditions 


f trading must differ from those applicable to an industry which 


s based on a more stable technical foundation 
lt is regrettable that the Committee did not accept our invitation 
to visit a b factory, which would have better illustrated 
to them what are the risks connected with the starting of a new 
stry based on patents, Without such a study they could not 


t was borne by the pioneer firms in research, 
itents, in the building and equipment of works, 


with machinery (which in six years had to be 
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replaced three times), in the cost of training labour, the cost of 
unsaleable goods turned out faulty at the beginning through want 
of skill and experience, the cost of experts and patent litigation, 
all of which costs have been borne by the three patent-owning 
firms, 

In this country the total lamp turnover of the associated firms 
to-day is only £3,000,000 per annum, or, after allowing the 
charges of the distribution trade, an average of 1s od per head 
of our population. 

What the firms have spent in research alone during the last 
It years is shown by the following extract from a letter which 
the association addressed to the Committee — 

‘““The total sum expended (on lamp research only} amounts 
approximately to £364,000, with a present annual approximate 
expenditure of £50,000.”’ 

The Committee specifically omit these figures, and allege that 
they have no means of knowing how much of the research ex- 
penditure has been devoted to lamps. 

We would also draw attention to the question of foreign com- 
petition; the Committee themselves admit that without some form 
of combination the industry would not have been able to resist. 
so successfully this competition of foreign-made lamps. 


HARMFUL METHODS. 
One point more, and it is one of national importance. The 
Committee, who seem to have been deliberately chosen for their 


lack of knowledge of the electrical industry (presumably in order 
to secure impartial judgment), held only nine sittings. In this 
short time they attempted to take, to consider, and to report upon 
evidence in minute detail upon a large and complicated subject: 
It can hardly be wondered that in such haste they have ignored 
the economic position of the industry in the national life and the 
necessity of safeguarding a vital key industry to the nation. 

It is suggested that this larger question should have been at 
least more fully recognised in be 


making a report which will 


lamp manufacturers 


markets as well as by the home consumer. 


considered by all competing foreign 
Ill-considered judgments 
of this kind, when issued under the authoritv and direction of a 
Government department 


results. 


in 


cannot fail to have the most mischievous 


Sir, 


Your 


I am, 
obedient 


J. E. 


servant, 
EDGECOMBE. 
Director. 


THE NATIONAL FEDERATION OF IRON & STEEL MANUFACTURERS. 


SUGGESTIONS FOR TAXATION 


ine annual general meeting of the National Federation of Iron 
and Steel Manufacturers was held at the Hyde Park Hotel on | 
Thursday, March asth, under the presidency of Mr G. Scoby- 
Smith 

The Direct Mr W. T. Layton), in his annual report, pointed 


it that the federation now represented 85 per cent. of the total 
irom-producing capacity of the country and 97 per of 

ing capacity, and had during the past year dealt 
problems affecting the iron and steel trades in con- 


cent. 


with numerou 


hection with ur, transport, coal and coke supplies, iron ore, 
1 other subjects. The federation had, in addition, compiled 

statistical returns of production of iron and steel for monthly 

publication. 

The meeting then adopted the following resolutions upon sub- 


tT Immediate 


and pressing interest to the trades, viz. :— 


EXPORT TRADE. 


1. ExporT Trape.—Proposed by Mr John Craig, seconded by 
Mr H. C. Bond :— 

This meeting recognises that the unsettled industrial conditions 
indicated by rising prices, increased cost of living, and the 
deterioration of the exchanges can only be improved and stabilised 
by the development of export trade to the full extent consistent 
with the requirements of British industry, which it is of paramount 
‘Mportance to re-establish on a firm basis. Such limitation of ex- 
ports as may be needed to safeguard these requirements should, 
Wherever possible, be carried out by agreement between the firms 
concerned in each case rather than by Government restrictions, 


PRICES, 
2. Pricks.—Proposed by Mr A. Hutchinson, seconded by Mr 
Geo. Hatton — . 
This meeting views with grave concern the continued increase in 
f the Prices of commodities, arising out of deficiency of supply and 
® ‘8 depreciation of currency. The effect of high prices is to in- 


a a 
aaa eres 


the | 


' 
} 
| 


/in wages and employment almost equally 


AND ANTI-DUMPING LEGISLATION. 


flate unduly the cost of new plant and development; reaction and 
depression of trade follow almost inevitably upon a period of in- 
flated values, and violent movements in prices produce fluctuations 


violent. Earnest con- 


| sideration should therefore be given to all schemes for increasing 


production. 


FUEL, 

3. Furt.—Proposed by Mr J. J. Burton, seconded by Mr Henry 
Summers :— 

This meeting views with alarm the present chaotic condition of 
the coal industry. Normal development has been impeded and the 
resettlement of industry gravely hindered. This meeting is con- 
vinced that, subject to such safeguards as may be necessary to pre- 
vent export at the expense of home industries, the production and 
distribution of coal required for industry should de permitted to 
follow its natural course. 


TRANSPORT. 

4. TRANSPORT.—Proposed by Mr W. Simons, seconded by Mr 
Henry Summers :— 

This meeting views with grave concern the failure to re-estab- 
lish the efficient working of the transport services. Lack of traffic 
facilities is largely and increasingly answerable for increases 1D 
cost of production and for deficiencies in the supply of commodi- 
ties. The meeting recognises the difficulty of reorganising 0 
working of railways by reason of the reduction of hours, bat . 
plores the delay in the reconstruction of rolling and other wanes 
and in the carrying out of new work arising out of the waco 
as to the future of the railways. The meeting 1s of —— = 
the railways should not be subject to bureaucratic a on - 
trol, and ‘urges the Government to reappoint _ son s 
1gt8 to consider the whole problem of the future adm 

railways. 
the es also views with apprehension the 
gestion of the ports of the country. 
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ANTI-DUMPING LEGISLATION. 


- AN xG LEGISLATION.—PYro] 1 by Mr A. K. McCosh, 
Mr A. H . 
: , : IX IX > 
t! { ! . * A 
d , 
t} 
RELATIONS WITH EMPLOYERS 
} Pr sed by Mr | iM 
all 
NATIONALISATION, 
GOVERNMENT FINANCE 
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APPENDIX NO. 1: SCHEDULE OF AMENDMENTS TO GOVERN 
MENT ANTI-DUMPING BILL PROPOSED BY SCOTTIS 2A N 
AND STEEL MAKERS, a 


| We j ? j ; 
nomi! t Hi t 4 ed 
the | ] ‘ ] Stat 

‘ . j 

li 1 ’ ; ‘ 
I ' t { ¢ Line ints S 
in the vould be aflected by anti-dumping legislat 
. . / > ° Te 
clu <} ' manar{ rer ls atesSanee 

incl g manulacturers, distributors, and consumers 

2) TI the definition of t price ’’—seée Section « ji— 
~1, nid he i _ ~] as , . , . ) 7 
should altered to mean, not the price <¢ harged by the consigner 

‘ 1 ] } : Oe : 
. dc ai feast a ana < . } 

of the ls, plus freight and insurance, but the price of the 
g xx Ss Iv £6 7} 


; oard at the foreign port, or free on trucks at the 
frontier of the producing country. 
3) 4hat, in supplement of the anti-dumping provisions of the 
Government’s bill, arrangements should be made under which— 
(2) The C 


omimissioners of Customs and Excise would furnish 
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he Board of Trade with periodical returns with Particulars of 
ations goods in respect of which anti-d imPing orde , 
vce the Board of Trade; the board. in a 
ate tl returns to British Consul and 
i the countries of consignment and produ Hye 
. , t UCtiOn y; 
vard to the Board, in exchan information | 
‘ F ina , 
The B 1 of Trade would ke available from the retyn 
. = tatistics for t hiormation of a 
“oil " tions and other persons interested — 
' ' ntained in Part II] t the Gora. 
Rill ' gua ng ot Brit Stries in se 
tit foreign 1 “tS 1S Created 
n th ry t tion, sh 
sa I il t is ton, Dut sh 
' t ut eet the pres 


APPENDIX NO, 2: PROPOSALS OF TAXATION COMMISSION 0; 
FEDERATION OF BRITISH INDUSTRIES 
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MONTE VIDEO WATERWORKS COMPANY, LIMITED. 
INCREASED PROFITS ON A REDUCED TARIFF 


t ol ry nera t the Monte \ 
st., at s2 Mo 
\ n) pres 
t report 
tantial prog 
an} 
' i $s increas 
t ‘ t that o 


» yn the tart 


juring the wb 


f the increas 
et 1 1 an increas 
lence of tl t velopment ot © 


' , a prospe 
been free from anxieties and troubles. In July ls 


y 2 4 tia 9 us flood occurt 
| Santa Lucia. <A portion of t I 
i 
winder wate! days, ane 
‘ slted. Ti nt required to 2 
< 8-8, the ‘ 1 been debited 
t l s account. Then, as ment! t the meeting * 
oe ; oly f wate’ 
na fh lt si! keeping up a tant supply ol 


the higher portion of the © 
} ™ oy were 2 
a few of the verv hot davs in summer. If they 


’ | , a very conforte 
i halt in their business they would be in a very 


But they were the only compan) upplying = i 
: : : : ach ir a 
and they would have to show very good reason for = re be 
re they would be justified in ceasing to extend. fitice 

° : allel mpeur 
n for years past rumours of expropriation and aes 
; ; ij incur 
lhey ought to know where they stood before having t0 ' 
The board consid ae 
proceeding ' 


ng 
We 
+} 


er heavy additional capital outlay. 

this could best be facilitated by his (the speaker’s) tives thet 
, 5 ’ as 1 

Monte Video to confer with the companys representa 


= rd we 
and to lay before the Government the views of the boa joa 
and increase the supr 


regard to the measures required to maintain 
| of 


t water to the city. 


2 mote 
Mr J. Percy Clarke, C.B.E., M.Inst.C.E.. seconded the 


| which was carried unanimously. 
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THE SCOTTISH PROVIDENT INSTITUTION. 
MUTUAL LIFE ASSURANCE. 
EXCEPTIONAL PROGRESS AND PROSPERITY OF THE INSTITUTION. 


eighty-second annual general meeting was held in Edin- 


wh on March jist, James L. Ewing, Esq., LL.D., in the chair. 
DIRECTORS’ REPORT, 

The t t for the year 1919, which is of special interest, re- 
ding, as it does, exceptional progress and prosperity of the 
actuti nand changes of an important character in the personnel 

- iY nt. states that the new proposals received were 
So f 2 422,296, and of these 3,457 were completed, assuring 

tal s unting to £3,118,766. The amount re-assured 

h other off was £479,500. The premiums of all kinds, in- 
ding tl of annuities, but after deducting sums paid for 

te e £883,905. The total receipts, including net 
st. amounted to £1.470,403. The accumulated funds amounted 
1D rl to the sum of £16,283,103. The claims 
ter 062 } by the deaths of 740 members were £785,470, 
t} irvivance under endowment policies £85,110, 
2 for the vear £870,589. 
CHAIRMAN'’S SPEECH. 

Th ng the adoption of the report, said :— 
Q t on this occasion require little comment 
lves. ‘Ihe increase in the new business is 

itifying feature As is stated in tl 

than d je that for 1918, and is t 

re ted in ar ear since the office is founded 
\ naturally va sponding increa \ 

n transacted by this office has alway 

ted payment system, and, as thes 
ut, the tendency has been that th nium 
than in t othces 1 on that t 

ise in the new premium in £116.82 

t the | is vear) is all the more welcom 
t } ‘luding interest after deducting tax, 
! notice, to se on ol nil d a-halt 

URAPRI MORTALITY EXPERIENCE 

Not t nsiderabl number of claims direct! a 
t ir, and in spite of the devastating epidemi 
fl y part of the vear, the mortality experienc: 
gain fav , the amount of the claims bv death (/78<,470) 
ng { ime as in i918, and well within th ex- 
tation ¢ to the tables on which the calculations ar 

The total 1 t ere £ 301,577 in excess of the payments made 
Ting th , and this sum has been added to the realised 
unds, wh tand in the books as at December 31, 1919, at 
16,283,102 

MANAGEMENT EXPENSES. 

The ex inagement show an increase, as was to be ex- 
ected. In addition to exc ptional expenses incidental to the quin- 
quennial investigation, the larger amount of new business has 
necessarily entailed increased expense, while, owing to the higher 
cost of living, salaries and all other costs are now on a higher 


] vel. W her 


te premium 


a comparison is made of the expenses in relation to 

me it has always to be kept in mind that this 
Tatio as a test of econ my does not do justice to an office such as 
this, in which t} 


hole life premiums are considerably lower than 
harged, and where a large proportion of the pre- 
are on the limited payment system and have ceased to be 
Payable. Ample provision is always made at the investigation 
Perlods for the expenses in connection with such paid-up policies. 


ose usually 


1ums 


INTEREST EARNED ON FUNDS. 
whe rate of interest earned on the funds during the year was 
practically the s 


ame as in 1918, viz., £4 17s 9d per cent. Advan- 
tage hac } ne . Rio roti ; 
“a fas been taken of the low rate of exchange prevailing during 
me past few months to realise a large portion of the institution’s 


holdings in American securities, most of which were deposited 
with the Tr asury. The proceeds of these sales have been rein- 
_— principally in British Government securities at an enhanced 
aa interest, and the tendency should be to show an even 
out return in the near future. It may be mentioned that the 
proportion of the institution’s holdings ‘of British Government 
ae is now over 30 per cent. of the invested funds. Looking 
ee from all sides, I think you will agree that it is at least 
appear _ a any the board have issued, while the prospects 
vpear to be exceptionally encouraging. 
WHOLE LIFE AS AGAINST ENDOWMENT ASSURANCE. 


It ‘ : 
has always been the policy of the institution to advocate 





most de- 
In particular, it has been our practice 
Jurage the limited payment system of whole 
: In this connection I may refer to an interesting 
article Which appeared quite recently in the Economist, in which 
the writer gave some figures contrasting the advantage of whole 
against endowment assurance. He points out that life 
assurance, as our fathers understood it, was whole life assurance 
as a means of making a family provision. 


whole life assurance, which, speaking generally, is the 
sirable form of provision. les : 
to put forward and enc 
life assurance. 


life as 


As regards endowment 
assurance, he considers that it appeals rather to the selfish element 
in human nature, that the provision for widow or children be- 
or less. a secondary and that, human 
what it is, the intended beneficiaries do not always 
proceeds of the endowment assurance policy, which 
. previously, are to be found intact, or even in part, 
in the estate of the assured after his death. In the case of a policy 
whole life 


comes, more consideration, 
nature being 
find that the 
had matured 


mm the 
on tn 


-—] ' \ | nix ‘ : 
scale, payable only at death, there is m 


re certainty 





of the assurance moneys fulfilling object for which they were 
riginally destined, and its fi value is not subject to adverse 
fluctuation. 

Now, the great bulk of the existing business in this titution 
has been effe ted under th h life system. Our premiums 
nder the distinctive system of the office, being lower than are 
usually charged, enal entrant to secure for his d nts the 

iximum amount ag i without sacrifice of the 

ght te ire in s issura may t be effected 
under our limited ] tem at rates as low harged 

ring the whole of life by man fices. When payments are 
limited the assured has 1 atisfaction of knowing exactly the 

iX 1 i unt 1 uy 1 tO pa 

OPULARITY OF THI I PR¢ I NT WHOLE LIFE POLICY. 

Under present finan tions there seems to be a specially 
trong call on the heads amilies while they a good 
incomes to make the largest j ble provision for those whom they 
may leave behind. With th st of living as high as it is now, 
ith small prospect of reduction for some years to come, the amount 
hich formerly would ha iced to keep a family 11 fort is 
now quite inadequate. It appears to me that this should be the 
first consideration when a man takes out an assurai his own 
life. After he has fulfilled his obligations to those who are de- 
pendent on him he may then turn to the more speculative benefits 
f endowment assurance—and there are, admittedly, many cases 
in which that form of poll may be the most suitabl In any 
case, it is satisfactory to know that a whole life policy with the 
Scottish Provident has lost none of its popularity 

INCOME-TAX. 

The recently issued report of the Royal Commission Income- 
tax does not bring to life assurance offices the prospect of relief 
which in some quarters had been hoped for, and it would appear 


immediate modifi 


gratifving, however, t 


ation in the basis 
hat the Com. 


f life offices can look for n 
It is 


as 
on which they are taxed. 


missioners recommend the continuance by the State of its en- 
couragement to individual thrift by allowing a rebate on income- 
tax in respect of each assurance premium paid. 
CHANGES IN THE BOARD AND MANAGEMENT. 
The board loses in Sir Charles Bruce, who for fourteen years 


has acted as a director of the institution, a greatly esteemed and 
highly valued member. We all know the invaluable services which 
Sir Charles has rendered to the Empire as a great Colonial Ad- 
has enjoyed the advantage of his large 


ministrator. The board 
‘ men and affairs, and has benefited much 


and varied experience of 
by his sound advice. 

“I now come to the changes in the fersonnel of the 
management of the detailed in the The 
directors received with great regret the resignation of the manager, 
which they accepted with much reluctance. Mr James Graham 
Watson had intimated his desire to retire on the eve of the war, 
but at the earnest request of the directors he agreed to remain 12 
The directors gratefully recognise 
carried the institution through 


important 


as report. 


institution 


office during its continuance. 
the ability and care with which he 
the stress and anxiety of those five eventful years. 

I may remind you that the Scottish Provident Institution was 
in the main founded by Mr Watson’s father, the late Mr Jarhes 
: On his retiral his 


Watson, who was its manager for 52 years. 
for 30 


son was elected his successor, and has acted as manager 
years. Thus father and son have carried on the management of 
this institution for the long period of 82 years, certainly a umique 
record in life assurance management. 
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had been increased 
In 1900 the capital still remained 
had increased to £525,000. 


PROSPERITY 


4 to Zz 500,000, 


By ro10 the 


to £1,200,000, and the reserve fund to 


MIO 


UNDER MR WATSON’S MANAGEMENT. 


In 


£1,600 


and the reserve fund to £190,000 
at £800,000, but the reserve fund 
capital had been increased 


000. In 


capital stands at 


1SSo the capital 


1920 the 


/ 2,000,000, 


A 
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and the reserve 


insisting upon the convertibility of the note 
in the free import and export of the precious metal. 
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PRESIDENCY BANKS AND AMALGAMATION a 

The proposals for amalgamating the Pr sidency Ban 
under the title of the Imperial Bank of India } 
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eonsiderable amount of attention. 
-arance of the individuality of the Presidency Banks, | 
that the movement for amalgamation is fully justified | 


ie | 
soial is While regretting the | 
partial disapp 


ms tO me 
iy ae to be prejudicial to the interests of Exchange Banks | 
‘ India, always provided that the present intention of not coa- | 
with the Exchange Banks in their ordinary business of ex- | 
banking is fully and honestly adhered to. 
always been the bankers of the Exchange Banks. The 
utmost 1 feeling and goodwill have prevailed, and I should 
greatly regret to see any interference with the harmonious work- 
en the Presidency and the Exchange Banks. 


meting 
change 


> ke have 
Banks fas 


The Presidency 


cas Mane I notice that 
- of the conditions of the setting up of the Imperial Bank is the 
ning large number of sub-branches in various parts of 
trdia. Mi easure which tends to encourage the development of 
banking in India, the attracting of deposits from the fublic at 
jarge, and the gradual cessation of the unprofitable system «f hoard- 
-. can only be for the good of India, both for the individual and | 
os the Sta We wish the Imperial Bank a successful career, 


fully confident that there is ample scope in India, beth for the 
State bank and for the British Exchange Banks. 


NEW DIRECTOR, 


Mr J]. M. G. Prophit has been elected by the court of directors as 


| demerits. 


| of 


. the board. Mr Prophit, for many years past, has 
not ot ) onnected with one of the most important firms in 
Calcutta, but at one time he was President of the bank of Pengal, 
und lwavs taken a very keen interest in the development 
ink cilities in India. I can confidently recommend his | 
« tior approval. 
DIRECTORS’ RECOMMENDATIONS. 

ly t dwell at length on the recommendations of the 
director tained in the report. There can be no doubt whatever 
that as | as circumstances permit we should add to our 
reserves. The superannuation fund must also be maintained, and 
the extra nt ear-marked for premises account is fully justified 
wh ve in mind the necessity for providing increased 
accommodat and the opening out of new branches, which en- 
tails in ma ases the purchase of sites as well as the building 
ot prem 


STAFF'S 
the 


RECOGNITION 
In conclusion, I 


OF THE SERVICES. 


desire to express thanks of the directors 
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iene iirc a 


| they have given to the general management of the bank. (Hear, 
hear.) 
With those remarks I beg toemove: ‘That the report now 


presented, together with the balance-sheet and profit and loss 
(Applause.) 
Sir Alfred Dent, K.C.M.G., seconded the resolution. 
A SHAREHOLDER’S SUGGESTION. 

Mr Frederick Tomkinson pointed out that the dividend of 
20f per cent. now being paid had been earned not only on the 
capital of £2,000,000, but also on the reserves. He calculated that 
the capital had earned something like 8 per cent., while th 
reserve had earned 12 per cent., and he thought it as well tha 
publicity should be given to that fact I 


e 

at 
, because not only here but 
in the colonies they were reproached with paying enormous divi 
dends. He had no doubt that it would be within the knowledge 
of most of the directors that a bank, equal in magnitude and 
success to their own, had lately thought it advisable to capitalise 
£500,000 of their reserve, and for his (the speaker’s) part he 
thought it was a very wise policy to adopt. The chairman did 
not perhaps agree with that policy, and no doubt it was necessarv 
for a bank to have large but in view of the trend of 
opinion he thought that the suggestion could well be taken into 
the consideration of the directors. 


reserves, 


THE CHAIRMAN’S REPLY. 

The Chairman, in reply, said. he purposely did not refer to the 
fact that the dividend had not been earned entirely on the capital, 
but was also earped on the reserve, because he had clearly indi 
ated that at the meeting of the bank last year. He admitted that 
in these days it was quite the fashion to capitalise reserves, but 
it was a practice which, while it had its merits, had considerable 
Before such a policy was adopted in the case of their 
own bank it would require very careful consideration at the hands 
the board. He could Mr that such 
sideration would be given, but he would tell the shareholders that 
full consideration had been given to the matter in the past, and 
the proposal had been rejected. 

Mr Robert F. Banks congratulated the direct: 
of the bank on the results presented. 

The resolution was carried unanimously. 

The Chairman next ‘That a dividend at the of 
14 per cent. per annum for the half-year ended December 3rst last, 


assure Tomkinson con- 


rs and the officials 


moved : rate 


of 25s per share, both free of income-tax, 


| be now declared, payable on and after the 16th inst.” 


Mr Thomas Cuthbertson seconded the motion, which was unani- 


The retiring directors and auditors wer? re-elected, and a vote 
of thanks to the directors and the staff for their successful manage- 
ment of the bank concluded the proceedings. 


to the staff, both home and foreign, for the splendid manner in| together with a bonus 
which the worked during the past year. Our appreciation 

has been marked by the granting of bonuses and of an improved 

scale of pay to meet the greatly increased cost of living. We mously adopted. 

know w strain must have been. We know that the extra | 

time and sed work have been cheerfully given, and especially | 

we than! inagers at head office for the unwearied attention ! 

TSAN FRANCISCO - 
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nang business is expanding in Volume 
Ti ~ ~ ’ 4 , } hd 
h ] ton ng, and we Nave ample i and 
us to handle any yood nm } iquid 


VUsI Ness 
’ 


howe; ey 
» we 


have secured 
Which are a 
UY So Tapidly as 
months’ work, apg 
} Det Satisfied, and 
| that they will j. 
vidend at tl - 


lecide to entertain. Thir 


te le I i lnterin * the end o 
hich w satisfactory t Hime 


f you. 1 hay 


» TESolution: 


BRITISH GENERAL INSURANCE COMPANY, LIMITED. 


COMPANY'S SOUND FINANCIAL POSITION, 


me eet a a oe , 3 
helds, particulariy abroad, it 


{/ 500,000, of which £125,000 W 


n of war risks 
ausendie 

w pounds 

( ' naid respect of 1919 @ 
nam dihetincil rate at £83,019, 
ss account 
the vear ¥ i from £864 


ef 


than 93-55 pe 


‘ 
‘ 
: 


} d tor 1010. As ¢ iw ith 55.73 pet 
“ It w 1 that the noma 
! Id 1 I it 1.000.000. The 
pan) nouid be inc! ' h 
but the directors 


indation of th 


dl] be proportionately eniar gé 1 phey had been ads 
eir business on a very moderate capital, bat 2 e 


undoubtedly 


a . pi ats «@e reserves 
a substantial capital in addit to large 
} 


, making the su 
issue at once 250,000 SNaics, making The 
ald be paid up. 7 

+ ohaldere in we 
ld be offered to the existing shareholders ! 


and on terms whi 


i 


RESULTS OF Ff ST HRFEI N 
iy Summarise the re ts of our # er 
ee 
S irstiy, oO 1é fi 
I iy n the lan ii Side \ 11 y de 
nd we have equa rood 
oo 4 “Ss T i 


mpar and proportion of one new share ior ear h old one 


1] volve a substantial bonus. 
: \ seconded th 
Mr I race G Holme Ss. are (de puty~ ] airman), secon! 


as 


and pointed out that the balance-sheet 


=r a you 

estrents to the amount of £645,197, as against or 
go, while the total assets, excluding uncalled caf ital, oe 
abcut £800,000, an increase of £300,000 during the yea! 


5 





showed cash a 





new 
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carried unanimously, and a final dividend of 


or cent., making 25 per cent. for the year, was declared. 

15 P en ; 
\t ext wdinary generai meeting the proposed increase of 
eal ¥ mously agreed to. 

4" i 





D. DAYIS AND SONS, LIMITED. 
CHAIRMAN’S REVIEW OF THE COAL INDUSTRY. 


The 3ist ordinary general meeting of D. Davis and Sons, 
Limited, was held at Winchester House, London, on the 31st ult., 
Mr Archib id Mitchelson (the chairman of the « ompany) presiding. 

The Chairman dealing with the accounts, said that the net 


t ( 


profits for vear under review, aiter pre widing for depres tation 


and income-tax and setting aside reserves for excess profits duty, 


-- amounted to £248,915. Adding the amount brought forward 
from 1918, there was a te tal available of £322,090, out of which 
ae - ~ ; J 


' been paid, leaving a balance to be carried forward 


lividends 
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TRANSPORT DIFFICULTIES. 


In addition to the difficulties arising from the shortage and high 
prices of materials, their troubles during the year had been accen- 
tuated by the increased difficulties of railway transport and the 
appalling delays due to the very serious state ‘of congestion at the 
ports, and all these causes had combined to make the regular 
working of the coal mines of the country an utter impossibility, 
with the result that there was a serious shortage of coal at ‘a 
time that the maximum output possible was needed in the national 
interest. 

He trusted that the time might soon come when the industry 
would be relieved from the hampering restrictions of bureaucrati: 
control and the freedom of private enterprise restored. He was 
happy to acknowledge, at this time, distinct signs of improved 
relations between employers and workmen, and he hoped that a 
spirit of friendly co-operation might take the place of strife. 


COMPANY'S WELFARE WORK AT FERNDALE. 





to the ent year of {o1,215. The capital expenditure of 
0 lnded - "4c - ( rd c , } rec ; "os oun . 
810 1 15,745 410 Ordinary shares in the Welsh tasteen’ ob the « , 
£810,1 , 74 ae ees , rhe directors of the company had endeavoured to give tangible 
Navigation Company, which was an asset which should become | p;oof of their sympathetic interest ; 
6 Mo pro ¢ sympathetic interest in the welfare of the com 
- si! \ ba : . : , ’ . . 
increasl nunities residing in the neighbourhood of the company’s col- 
1 7 - - nal , , m . . .: 
\L INDUSTRY DURING PAST YEAR. lieries, by the provision of a park, comprising 34 acres, for the 
f use of Ferndale residents: club premis2s at Ferndale and Tvlors- 
Revi { events of the past year in relation to the coal t 5 f c hil h gts , Fern = and Tylor: 

; ; ; own for ex-Service men; whilst the purchase of PB Cc yany’s 
industry. ( an said it had been a period of greatly in- tt ae tonal 7 —_ P el =a ee _— 
_ . e : cottage property Dy the workmen hac been tfostere: IV tacilite i : 
reased tv and complexity. At the time of their last annual | : aa Se t t tl hich } ee 

. ; ee payment on the instalment system, the response to which had bee: 
meeting t ‘| Industry Commission, which was set up to avert “s : . iY ; ; . ; _ 
. ; a ; | Most encouraging. By these and other means, such as the pri 
the cat a general strike in connection with the miners’ |. . Pra ; ; 
sn oe . : ana vision of scholarships, &c., the directors felt that much might be 
jeman ing lhree sectional reports were made in this ‘ ch ‘ ’ . 
: od ; : 5; , | achieved in the removal of obstacles to industrial peace. 
the usion of its first stage, that signed by ae ; \ : 
ae a . ; ada In conclusion, the Chairman referred to the resignation of Mr 
Mr] ind three other members being accepted by | ,, j ; ; 
: s ,_. | Peter Haig Thomas as director, owing to pressure of other en 
the | The principal recommendations were the reduc- , — ag 
s a a ; _| gagements, a ited that the ard had unanimously elected 
t seven, and t payment of an increase of uy ' 1) } 1) 1) 
inal : (Mr D. R. Llewellyn to fill the vacancy. 
ag shift. The report also expressed the view that | ; led | , 
On t motion of t Chairman, seconded by Major F. §$ 
nership and w ng is n Sary, in j . ' : ae . 1 ; 
] . Cartwright, the re t Ne di rs and statement of accounts 
‘ uisation or of a met 1 of unification by a a 4 1 , . 
‘oint oi ' 7 wi adopted and the payment of the dividends confirmed. 
) On ntr (Juestions of ownership | . : . ate ‘ : + , 
ot t ~ F | Mr D. R. Llewellyn, Mr H. Seymour Berry, and Sir Leonard 
a 11 within terms of reference | ,,- +1 , ; 1 
“ai8 f : . “a | L1 lyn. KBE, 1 e re- ted directors. 
t t fore could not | ly have forme : 
, |} Messrs Deloit Plender, Griffiths, and Co. were re-appointed 
iatl hb. tional reports were . 4 er” } } a 
, iditors, and the proceedings concluded with a cordial vote 
ré et ilt of t ingulr vas that the only |., _, | 1 : \ hear 
' : thanks to the ofhcials and staff for their services during a yeat 
late ng the year in the reorganisation of the } . ; 
: of complexities and difhculties 
dus iction of working hours to seven per day 
ad wages 
t OF THE SANKEY REPORT ON OUTPUT 
; WELSH NAVIGATION STEAM COAL COMPANY, LIMITED. 
i actors upon the tput of coal and the 
st had be linglv s is. It had. mor COMPANY'S IMPROVED POSITION. 
; . ee ae eee ectional strikes of he fourteenth ordinary general meeting of the Welsh Naviga 
: - “ ountry and increased | tion Steam Coal Company, Limited, was held at Winchester House, 
! if ) t t } Ol ex ti } . S.: } oe 
= | t tgninhcant I! t n I tion Vith the Lond n, on the 31st ultimo, Mr Archibald Mitchelson ( hairman 
lech: tion was the serious drop in the output € the mpany) presiding 
r de his ; offi ean thonehs the Ot the - Mmipany p! 1ding. : 
, 5 * ‘ _ Dit The Chairman said that as until the spring of 1919 the whole of 
ur loved 3 ‘ i from about 208.000 } ani Vv 1 ld bv rs $ 
igi : ; om ae ant aeo in Je es the ordinary capital of the company was he ld by Messrs D. Davis 
) , ’ . utput per man per mo = ; . . 1 . all 
) L ece I 191g, the output per man per montn nd Sons, Limited, this was the first cccasion on which he had 
i “ 201 ‘ 5 ) <3 t 5 hi S ¢ ary ; 1 - 
7 20, t t 15q wl which wa a very had the pleasure addressing the general be dy of shareholder 
. The company’s financial year had also been made to coincide with 
WAGES AND OUTPUT. that of Messrs D. Davis and Sons. It might be of interest to 
T! t Ferndale was actually 7,009 tons less in 1919 than | mention that the shar holders numbered nearly 5,000, and as I 


‘ 


th notwithstanding that there were nearly 1,300 
ott ! There seemed verv ttle doubt that the 
princi} sh minimum wage was fundamentally unsound, 
as ty minution of output, and he earnestly hoped that 


what vements might be made as to the outcome of the 
resent demand for increased wages they might be based on the 

young t payment by results. The offer of the Government to 

aes view, was a generous one, and he hoped it would 

be accept [hat the men should be in a position to earn big 
Ages W elf desirable, provided there was a commensurate 

return in t hape of output, for the greater the production the 
mer for ti orkmen, for the industry and for the consumers. 


CONTROL AND DEVELOPMENT. 


After in licat 
coal industry, 


ing the legislative arrangements as affecting the 
the Chairman recalled the fact that the Limitation 
of Profits Bill, which was a preposterous and confiscatory measure, 
Was thrown out by Parliament, and there was now introduced a 
temporary measure containing finarcial provision for a period of 
“sventeen months. But meanwhile a Bill of a more permanent 
Hature, and therefore of much greater importance to the industry, 
Was being drafted and might be introduced at an early date. 
Throughout the past year, therefore, the financial control of the 
coal industry had been of a most confused and chaotic character, 
and this state of uncertainty had resulted in the suspension of 


€) i r : . . . 
Xpenditure on extensions and improvements estimated to approx1- 
Mate £60,000,000, 


still held 15,745 of the £10 ordinary 
shareholders worked out 


Davis and Sons, Limited, 
shares, the average holding of all other 


at eight or nine shares each. 


DEVELOPMENT WORK AND DIFFULTIES 


ns¢ materially the 


quences had affected very 
any’s properties, as much of the prelimin- 


The war and its c 
1 


development of the com] : pre 
ary work had had to be suspended in consequence of the difficulties 
; taterial and labour necessary for the provision 
the surface and underground in order to 
up of the various seams. They were en- 


hat would result in a rapid growth 


in obtaining the n 
of facilities both on 
expedite the opening 
deavouring to pursue a policy t | 
of output, but their progress in this respect had been considerably 
retarded by the long delay in fitting up No. 1 shaft, which had 
been completed, and provided they were spared further serious 
labour disturbances, other schemes, such as the provision of 
additional siding accommodation and the sinking of a third shaft, 
would be proceeded with vigorously in the course of the —— 
All going well, they looked to a very big increase 1n the 
In regard to the coke-ovens, two batteries were 
.. while the brickworks at Coedely had a 


year. 
output of coal. 
now in full commission, 
capacity of 4,000,000 bricks per annum. as 
Referring to the accounts, the Chairman pointed out that ope 


> 7 Vv > 
tions on the property of the company were ccemmenced about twelve 


years ago, and until to-day no dividend had been declared on 


the ordinary capital This, he said, was a striking illustration of 
the risks taken by capital in a highly-speculative industry. Large 
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W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED. 
BUSINESS SHOWING APUNDANT PROSPERITY.’ 


meeting oi W. T. Henley’s Tel 
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is had to be iven to satisf g 
inds from our home buve Our ‘put has be sty } 
| i causes, such as the delay in deliveries of raw mate 
d to la of transport, and the reduced x } 
I cannot say has up to the present resulted in increased efficiency 
() elations with our workpeople have been satisfactor: We 
have a Whitley Council for the cable industr I te th 
Cable Makers’ Association and the trad I terested in t 
industry, and we have reason to h pe that our relations with thé 
unions representing our tkpeople will keep us out of industrial 
turmoil. As in the past year there has been ndance of work, s 
in the immediate future we do not doubt we can <¢ tain ve 
can do; but for overseas trade—and it is overseas t ade wl < 
one of the principal sources of national we Wth—there muct ; 
r 4 < 4 uci¢€ ius a 


reduction of the burden of present taxation if we are to reap any 
of the abundant harvest which the future promise 


The conditions 
under which a manufacturing business has to be carried on ar 
materially different from those in force prior to 1914. In s oe 
respects, such as the higher rates of wages, it mav be that the 
present rates represent a minimum for the future years, but in 
regard to taxation I believe that it is ess¢ ntial to the success of 


ir industries that they should not in the future be direct! 
jected to a taxation such as the excess profits duty 
hgures :—In 1914 We were taxed to 


y sub. 
Just see our 


roundly £12,000, and that 
would be about the rate for the previous 20 or 25 years. In 1010 
we were taxed to £100,000, and that is much below the average 
of the war years. We have paid, or are liable to pay, for ex aaa 
pronts duty the huge sum of nearly £409,000 ’ | 


It is interesting to 
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RIO TINTO COMPANY, LIMITED. 

IMPROVED PROSPECTS. 

Th ty-seventh ordinary general meeting of the Rio Tinto 
iny, Limited, was held, on the 7th instant, at 3 Lombard 
t t «<4 ‘ Sir Charles W. Fielding, K-B.E. (the ‘ hairman) 
The Cha 4 tl rse of his speec! that 1919 had 
. t ‘ ‘ ‘ an the vear of difficulties 
In t st i d g the war the Allied Governments very 
W reserve st s of the hief imported raw 
‘ : eX} sives and shell at the close of 
st had to | keted W hile the Govern 
ts f rites in all countries had now disappeared, the 
s t the United States was nd would remain 
greatly reduced through competition from \ large stocks and 
t larg eased output of nat or brimstone. 
1) 1giS the company were forced, through the shortage a 
tuel, to warn their American friends that t might have to 1 
i their supplies of sulphur pvrites. The United States Govert 


nt wisely, under the then war conditions, encouraged the de 


nt of sulphur te a very large extent, and the compaty 
having to sell the sulphur in their pyrites at very low pnets 
retain any considerable part of their <A! can markets. As 
had been supplying all the Allies with large quantities 
iterials for explosives and shells all through the war, they 

elt it necessary, when called upon by our own Government 10 


’ ° ask 10 
ahead for large supplies of pyrites in 1917 and 1915, 


. " 4 
stipulate as a condition of the contract that they should be allowec 
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Fmk.145,000,000. 
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and freight for the same, so that they could main- 


to obtain fuel 4 
operations. ‘The contract was 


tain their mining and smelting 
the Government on these conditions; they were, how- 
bserved during a large part of 1918, causing a direct 
to the company of very large amounts, and a still larger 
at Joss, So far, the officials concerned had refused to make 
i; any part of those losses, and the matter might probably be 
sation. In regard to copper, the average market 

» of 1919 dropped £25 per ton below that of 1918. The price, 
which was now under £110, should be over £200 per ton had this 
one up in its old parity with the other products with 


pted bv 


acce 
ever, not 0 
1 

sss 


ohe subject of lit: 


wor’ it formerly fluctuated. For the year 1920, and to some 

extent for 1921, the company could not look for a full return 

‘ old-time net earnings. because he was afraid the world 

would take some time to free itself from the effects of the war 

sard to markets, freights, exchanges, taxes, fuel, labour, and 

‘ Hi ked forward, however, with full confidence to the 
adual improvement of conditions. 


The report was unanimously adopted. 


MAZAWATTEE TEA COMPANY, LIMITED. 
a RESULTS OF YEAR'S TRADING. 


rth ordinary general meeting of the Mazawattee 





T tw 

req Company, Limited, was held on the 8th instant, at the Cannon 
-eet Hotel, London, Mr Alexander Jackson, the chairman of th 
ympany, pre ling 

The Chairman, in moving the adoption of the report and. ac- 
oan said it would be seen from the report that the profit for 

ar nted to £74,220, against £59,341 for the year 1918 

an £14,879, which he thought they would agree was 
satisfactory. This increase was due to a considerable expansion in 
turnover, Which was again the largest in the history of the com- 
pany 

Their tea department had been successful. They had experi- 
need a record vear in the sales of Mazawattee tea, which the 
directors felt was due to the high standard of quality which they 
had maintained by the great care and attention they gave to the 

ection and blending of tea of only really choice growths. Of 


other departments he would like to mention chocolates and 
confectionery. This department had grown very considerably 
indeed, and their manufactures were very popular and in great 


demand. Th had devoted a good deal of attention to trade 


abroad, which had met with success. Business in European coun- 
tries, however, at the present time was very difficult owing to the 
depreciation of (‘ontinental currencies, but when foreign exchanges 
improved tl ked forward to good trading in these markets. 
The amount ney required to finance the company’s business 
is Very grea leed compared with previous years, and had it 


e wisdom of the directors in consolidating their 
nancial resources it would have been impossible for them to have 
hnanced the big turnover of the past year. The price of tea 
alone absorbed an immense amount of money with the high ex- 
change valu t the rupee which had been ruling for so long. 
As they knew, the exchange value of the Indian currency had 
been mo doubled, and some of their purchases of tea in 
Calcutta and Colombo were made on a rupee value of 2s 8d to 
28 10d. Th iddition of £10,000 to reserve would bring that 
account up to / 40,000, and it was the directors’ intention to add 
to this from time to time as 0} pportunity offered. The directors 
viewed the result of the year’s trading with pleasure, and he felt 
mfident they also would share that view. 


W The retirir lirectors—Messrs Joseph Alexander Densham and 
itiam Roberts, were re-elected, Mr Alexander Frederick Jack- 
. ) y . » = 
N Was also ted dire tor, and the auditors, Messrs Whinney, 


Sime a ° 

Smith, and Whinney, were re-appointed. 

; “e accounts were adopted, and a vote of thanks to the chair- 
man concluded the proceedings ’ 


_ The Bankers’ Gavette. 








BANK OF ENGLAND. 
Week ended Wednesday. March 31, 1920. 
ISSUE DEPARTMENT. 


£ g 
Motes issued ...... 130,096,970 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion111,646,970 


130,096,970 150,096,970 


BANKING DEPARTMENT. 
; , ° £ 2 
pepristors capital.. 14,553,000 | Government securities 20,412,430 
Public denag: *eeeeees 3, 539. 551 Other securities ee +e 109,523,886 
Other eposite® .... 36,248, 159 | Notes ......eseeeeee 24,825,950 
| 
! 
| 


deposits ......100,922. 
Bavendey and’ siha: 097 525,505 


Gold and silver coin.. 


24,964 


155,287,771 155,287,771 


ane EE aaa 








A POLICY IN THE 
Scottish Provident Institution, 


Owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID, 


Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 
Estate Duty of that amount would be 

Less rebate of Income Tax (at 3s. per £) 


£82 7 11 
12 7 2 


Making Net Annual Outlay £70 0 9 


Maximum Amount of Premiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 


Heap Orrtce: 6 St. Andrew Square, Edinburgh. 
Lonpon: 3 Lombard St., E.C.3. West Env: 17 Pall Mall, S.W.1. 


Accumulated Funds - « £16,000,000 


a LTE 
Week ended Wednesday, April 7, 1920. 
ISSUE DEPARTMENT. 
£ | £ 
Notes issued ...... 150,107,465 | Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 111,657,465 


130,107,465 130,107,465 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital... 14,553,000 
Rest eeeeeeeeeeeeee 3,127,396 
Public deposits* .... 24,978,473 


Government securities 59,049,103 
Other securities .... 93,550,299 
Notes ..ccccsccceces 23,296,855 


Other deposits ......133,708,245 Gold and silver coin 487,418 
Seven-day and other 
DilIS...eeeeeeeeeee 16,561 > 
176,383,675 176,383,675 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGo. 





| 
‘Ine. or Dee. onl or Dee. on 

















Amount, |Last W eek. Last Year. 
£ | £ £ 

BEB e cc ccccccccgcccccccccccecccesces 3,127,39% | — 412,155 + 70,203 
Public deposits ....ccceccccceseeess, 24,978,473 | — 11,269,686 | — 5,330,989 
Other deposits........... eecevcece eee; 133,708,245 | + 32,786,148 | + 17,416,193 
Government securities ..........-. | 59,049,103 | + 38,636,673 _ + 1,017,959 
Other securities .........eceeeeeeeee 93,550,299 | — 15,973,587 | + 15,926,302 
Reserve ....... coe 23,784,273 | — 1,567,182 | — 4,797,825 
Note circulation... 106,810,610 | + 1,539,590 | + 31,853,140 
Coin and bullion ee} 112,144,883 | — 27,592 | + 27,055,315 

%, of reserve to liabilities 15% |— 34% |— 44% 
THREE Montus’ RECORD. 

Bas. | Securities | is2 3 

|; Coinand| 2t&Z in ig= 3 

Date. | Bullion, | === | Deposits. | Banking | Reserve. |=‘a)4 

ike” Depart- | sag 

QD ~e ment, laa ga 

1920, £ £ £ £ £ % % 
Jan. 14 secccee.| 94,287,105 | 88,249,635 146,091,427 | 139,490,460 | 24,487,470 | 163 

21 .ccesee-, 96,806,712 | 88,094,255 161,813,588 152,565,274 | 27,162,457 | 163 — 

28 .eceeees| 99,933,801 | 88,257,565 | 155,272,209 | 143,033,164 | 30,126,236 | 193 —- 

Feb, 4 seeeeee 103,108,139 | 89,323,045 | 143,250,582 | 129,000,155 | 32,235,094 | 224'— 

1] .eceeee- 106,027,343 | 89,976,685 154,288,442 | 137,785,947 | 34,500,658 i o 

18 ....+0-- 108,501,544 | 93,646,380 191,149,003 | 175,918,871 | 33,305,164 | 172 — 


25 weeeees- 110,445,699 | 96,526,440 190,146,815 | 175,857,049 | 32,369,259 17 — 
Mar. 3.eceeee. 113,597,892 |101,154,960 157,850,427 | 145,052,591 | 30,892,932 | 19g — 
10 ...0000. 115,989,340 |102, 887,370 | 145,894,493 | 132,443,965 31,551,970 | 212 — 
17 .eeeeee 118,270,077 |101,171,915 | 151,449,922 | 134,013,562 | 35,548,162 | 234 — 
24 000 ee» 115,783,186 101,136,645 151,520,318 | 136,537,837 33,096,541 | 214 — 
31 .ccccees ‘112,172, 475 105,271,020 | 137,170,256 | 129,936,316 | 25,351,455 | 184 — 
April 7.. . 112,144 1885 106 810,610 158, 686, 718 | 152,599,402 | 25,784, 273 | 15 








Ten Years’ RecorD. 





| ; | - 
At corresponding date | april 6,' May 27, | April 10, April 9,| April 7, 





with the present week. + 4910. | 2914. 7 1919. | 1920. 
asaaneeaietaeinersepsreaeerslewereamnenetaaatiiiegs ——| —— 
irculation (excluding Bank} £ eh ee ie £ 
eee bills) errr ee 28,932,180 28,933,380 47,880,705. 74,957,470 106,810,610 


Public d 1tB..eesccceeceeess, 10,672,921 39,014,809, 40,077,734 30,309,462! 24,978,473 
Other deppeits manquececescececs SUERTE 41,248,964 132,193,895 116,292,052 133,708,245 
Government securities . eececveee| 18,474,532 11,046,570 56,868,332) 58; 051,144) 59,049,103 


Jthe i cenceeweses 983,250) 41,461,280 102,069,443! 77,623,997 93,550,299 
Somave af aeees and coin.. | Tea, 675; 25, 31,005,465! 28,582,098 23,784,273 
Coin and bullion ........... one 33,246,855, 35,947,360, 60,436,170) $5,089,568) 112,144,885 
Proportion of reserve to 


Ow 


TD ccseesenenesil GH 424% 18% 13% ie 
Bank rate of discount ........ 4%. 3 5% 2 
3 BH 3% fe 


Market rate, 3 months’ bills... id i 6 
ce 0 nso. eocccececesece 

46id | 4848d md 
Price of silver per oz.. sormerren ad | 26 Ad ia | aethe | ms” 7a 








erage { wheat........| 338 33s Od 72 ld 
ve on este 25°233-264| 25°174-20 | 27°1 ae 51-90 59906130 
eee s New York...... $4°84 | ee on Tee | | nS). “ost - 
ponies Amsterdam veee| [B°Qg- 10'6571 


Clearing house return .......- 598,103,200, 000, 199,913,000, 401,307,000 niiouatedale 
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796 THE ECONOMIST. 


i April 10, 1999, 


| IMPERIAL BANK OF GERMANY, 


BANKERS’ CLEARING RETURNS. — 
. Mar. 15, Mar. 6, Mar. 15, 
. Country lL , 5 
Week Ending. Town Clearing. Clearing. _ Tota eile —_ _ =. ar 


£ £ ee % 
January 1 March 24 ......+4.- $,482.154,000 997,546,000 9,479,700,000 Seas cocvccvesccves, SC “Tae n.%, 00 — a 
March 31 .......cccessseccsees 796,969,000 77,840,000 87 Treasury notes ....| 666,625,000) 651,551,000 296,379,000 + 15.074 
RY Bills discounted. .... 2,016,625,000, 2,012,724,000 1,426,278,000 + $aggs0 





8 


ia sri? 


rotal to date . ee ccsen net 9,279,123,000 1,075,386,000 10,35 4, 509,000 LIABILITIES, 
— _— ? - . ee a 5, 398,645,000 761,023,000 6,159,668,000 | Notes in circulation | 2,125.232,000 2,082,418,000 1,217,560,000 + 42,814 
. laa cient + 3,880,478,000 + 314,363,000 + 41%, — Deposits .......... 721,657,000 667,635,000 653,075,000 + 54,002 
Increase or Decrease in 1920 ; o 716%, = 41:°3% = _ 68 ‘ BANK OF ITALY. eT) 


tO MIO: ou cccsuusboen 25,028,614.000 _3,386,768,000 28,415,382,000 ——-«|-s« Oct. 31, July 20, Sept. 0.) Moss 
a mmnnacanane tert 18,461,259,000 2.736.273,000 _21,197-512.000 wis," “199° igs, | Oke | Pola 
+ 6,567,375,000 + 650,495,000 + 7,217,870,000 AssETs, & £ £ rela 
35°5 = 237% $ii= 345 Total cash .......seeesee0+, 61,625,000 54,415,000 41,639,000 +7,208 
Inland bills .....eseeeeeeee+ 40,394,000 32,032,000 30,838,000 +8,362,000) 
Week Ending Town Clearing, Country Total. Foreign bills...........+++.+| 861,000 920,000 885.000 _ a 167K, 
| 


Increase or Decrease in 1919 ; 


- 


Clearing. a _ | Advances ........+4-+- eee++| 45,057,000 36,794,000 28,442,000 +8 


F 


— z £ £ Government securities ...... 8,120,000 8,623,000 8,604,000 — SiET on 
920. 279,123 1.975.386,000 10.354,509,000 LiaBILITIES, 8224 i 
eee cr ee ee 589 12] "68,114,000 657.235,000 | Note circulation ............ 478,217,000 299,847,000 342,183,000 +7 


eatin anal 72,164,000 58,551,000 52'913.000 + 13613000 et 

















,000 
000 
: 49 3,50 011,744,00 
Potal to date, 1920 ...+.+e+0+- 9 868.244,000 ey rye =. NETHERLANDS BANK. 
i eae die vanaf + 4,096,611,000 | + 312,881,000 | + 4,359,492,000 ARS | ar 2t | April 5,7 Week's | Rama 
Increase or Decrease in 192) ; Oras ua 376 < = 65° . 20, 1915, M 5 
ws — | AssETs £ £ £ ~—_ ae Mayas 
ant 8 0 3,386, 768,000 28,415,382,000 | Coin and bullion—Gold ...... 52,868,000 52,847,000 55.662,000 + 2 
ona 3,000 73827 3,000 21,197.512,000 | — a edwlte® *2*"| 5q 884000. 863,000 728 0 ¢ oe So 
i ? ( B 550,495,000 + 7,217,870,000 | Discounts and advances ......) 39,753,000 37,770,000 28,365,0 l 
ast ase in 1919 ; : = 8 ™ % > 345% LIABILITIES, : , sso it 
, | Notes in circulation .......... 89,582,000 84, 442,900 84,934,000 +5,140,000) 
Eel ecececcecsocesoeecess 9 »,000 .772 f ss a 
PROVINCIAL CLEARING RETURNS | SIROIEE oz nr0:coccseozecoccc =) SEE ieee, een 
slaihe | NATIONAL BANK OF ROU MANIA. 
i i ae = ; Po 
+ Weeks ended April ; £ £ £ % | een Peyoge eb 6 Mar-1) Woven 
' ee . * wT At hed JéU, I2U. 919, : 
II viccanvandinnseienads 35,564,800 267,900 |+ 19,703,106, 55°4 ania c A 7 on Week 
a a a 17,249,000 25,139,000 + 7,890,000 4% OE cee eheeanbens *60,809,000 *60,009,000 33,801,000 
5 BRS. 70K 125.484,800 + 29, x ws Bibver, B6.cccescsccece ocee 9,000 9,000 8,000 . 
DOREEE «...s200ceee re 2 ar one 790.900 + 11,044 — 749 | Discounts ........0.00. 1,586,000 1,978,000 3,110,000 + Min 
BD oes vbacecncwencccnsceccenscens 14,746,000 25,790,900 “evecam ¢e9 | Government loan. cee 124,112,000 124,112,000 64,322,000 - mm 
LEICESTER ............ scecnws 11,989,000 20,174,700 + 8,153,/00 © “ | Other advances.......... 52,414,000 31,612,000 25,992,000 | + KOK 
LIVERPOOL 153,789,200 256,759,000 + 92,949,800 604 LIABILITIES, 
MANCHESTER...... 211,992,40C 448,168,900 + 236,176,500 111-4 | Notes in circulation ... 180,003,000 178,250,000 111,352,000 + Limam 
REWCASTLE-ON- TYNE . 25, 365.700 *7511.700 + 22 146,000 87°3 DORORIES .ccccccecevccees 85,193,000 85,618,000 25,194,000 = 425.000 
ROTTINGHAM 9,339,000 16,647,100 + 7,308,100 782 4 * Includes disponible traites et bons de Trésor or, 
SHEFFIELD ........ isekbennussese 17,146,400 22.850.200 + 5,703,800 35°2 | 
——_—_—__—— = SWISS NATIONAL BANK. 
ere | Mar. 3], Mar. 23,| Mar. 31, | Week's | Podie 
FOREIGN BANE RETURNS. ‘ —_ _ 1919, Movement flesh iit 
SSETS, £ i 
| Cotn and t bullion—Gold...... 21,149,000 21,149,000 16,751,000 
UNITED STATES FEDERAL RESERVE BANKS | Sliver... 547000 5.457000 214.000 +” team = 
\ ~ W Darlehens- Kassenschein . 627,000 105 00K x ‘a 
\ ar. 2 M wT’ | Discounts and advances .... 16,850,000 15 at 3,000 20,068 300 + + erin 4,120.00 
, os aes Waianae LIABILITIES, 
_REsovRces. aearmann | semeeone Fi | Notes in circulation ........ 38,946,000 36,131,000 37,605,000 + 2,815,000) 11oman 
4 = ‘ | Soe + | Deposits ........ ae aaa 4,114,000 4,791,000 3,14700C— 677,000 
Se y Sa ‘ ve 2b. 2 ba! US a i — ane 
; i ac te r me : x 846. | The Monthly Stater ent of the Swiss Federal Loan Bank (Darlehenskass 
' } pe ket r %).37 | shows that up to February , 1920, total issues were £1,075,000, of which 840 
y blig wned mo + | was held by the Swiss ahooat Bank, 
SD wsasnone i Bee BANK OF SWEDEN 
tn ator hg label eee are “ys ae 532 00 | Mar. 27, Mar. 20, Mar. 29, Week's | Poutm 
! Re » Notes in actual cir wo | 1920 1920, 1919, Movement MayXJS* 
i sl Re Sc ASSETS, £ £ é a i 
ee 12 ACY 5 gy OCH OM) | BOIA..ccecccccsccccccccecces 14,505,000 14,504,000 1 +000 — 1,000 5,828,000 
i cdinee Richie. henna a Any 4 ~ a vy | Balance abroad and foreign , 
‘ Ee hates Co , 1 ORD CMM OOM) 4 | 44 ON Mchkeknhiaehatecséoswen 5,664,000 6,280,000 7,571,000— 616000 621m 
as al sie’: simian thin net di sce leeeld = ~ | Swedish and foreign Govern- 
‘4 Reserve note liability combir 4 4 r |} ment securities ........... 2,548,000 2,548,000 3,005,000 . ’ 
G ~ | Discounts and loans ........ 35,763,000 34,162,000 20,573,000 393,000 656 
LIaBILITIES, 7 
A BANK OF FRANCE. Notes in circulation ......... 37,112,000 37,737,000 39,960,000 — 625,000 12586400 
t April 8, April 1, April] Week's I tior Deposits at notice .......... 15,213,000 17,579,000 6,490,000 2,366,000 38700 
1920, 192 1919 Mov nt. May 28,1914 . 
Assets, £ § é é i £ NATIONAL BANK OF BELGIUM. 
x Gold coin and bullion .... 223,410,000 } 221,801,000 4 SRE semeacens Position 
a Of which held abroad .. 79,131,000 79 132,000 7 sihenciancaaetiae ) ’ g Teek’ % 
Silver coin and bullion..... 3 8, 00 9.816.000 12,457,001 D001 ~=—s-:25, 306,000 | -_ 11, | M —" 1990 ee a 
Discount and advances... . 181,919,000 183,671,000 123,54 3,0K ] 0G, 93,111,00¢ Asser = = F ‘ , i 
LIABILITIES o — ; 
; 1An909 ‘ " i ones nance nn, | vOin (gold & silver & bullion).. 14,327,000 14,319,000 14 000 + 
phGabseswoubesbeaeen 1500292000 149 4000 1359 x x : al a ; A 7 Se 
ee nt deposits .... 18,483,00 . s. 17.000! 352,875:000 | Securitie iE Socecncnsnenenenteee 24,004,000 22,607,000 20,727 000 +1,397,000 3f 
een eee -ro0-o- oe enon 0 _ 35,838,000 | Notes in circulation »....+«+«. 202,226,000 197,884,000 196 (20,000) + 4,342/00 ie 
BANK OF SPAIN. Current accounts ........ ee "83,695,000 86.230.000 86,655.000 —2,535,000_ 4x5 
April 3.| Mar.27, | April 5, | Week's | Position AUSTRO-HUNGARIAN BANK . 
AssETs, s ££ & . "s . moe _— Mar. 7, Pa ob. | soca 
i ntedisensenees eee 2.000 90.4 w . 20.871.000 1920 15N. 7 i 
| Spier eenaennden secs, 25,157,000. 2 00. 25,731, 16000 99'144 00K ASSETS. Rs “696,000-— ‘ta 
Loans and discounts ........ »291 OX 1,00 00 + 130,000 32:029'0% x : and bu pra ene a or a 23 570,000: 
Spanish 4% stock .......... 3,777,00 ] 13,777,000 ed 13,779,00C : : ' — enn 517.8 .49,000|+ 40.)0h0 
RE BE kas ccavecceces 6,000,000 6,000,000 6,000,00 6.00 x i een as $4,000 ame mY 
C LIABILITIES, 0 a a 376,420, 76,68 
DEEL ss ccaccenenunccé 154,882,000 1 OOK 158,00 + 1179.0 76.062.000 | » , ITIES sa SA 7 96,518,0 
Deposite eececscccesecesccess +4 r 1 OO . 19100 000 - ‘ at : eae 2.49 400,00 2. ne 000. ua 


NATIONAL BANK OF GREECE om 265,% 
; Previous | Last | NATIONAL BANK OF DENMARK. 


i 1 on rn, Veer ae 
ASSETS, 2 ‘ s . Feb. 28 Jan. 31, Feb. 28, Month's 4 
Gold and balances abroad 8,000 69,984.00 ] 5 > 900 ] ‘ +,000 1920, 1920. 1919. Move ment Mays 
yovernment loans and _— or ASSETS, z & or 5 00 458.08 
_ Securities ......... , oe 9 0 3 769,000 + 18,689,909 | Coin and bullion ............| 12,597,000 12,602,000, 10,40 000) 3°00 49150 
Viscounts and loans 43,015,000! 17,007,000 15,8C7,00 1,994,000) + 1.206.000 | Goans and discounts ........ 20,958,000 20,824,000 15,922,000 + i 133m 
aa nee "| Debtors abroad....... wretse| "599/000, 912,000) 5,398,000 — S150, “ay 
Note sin circulation .... 54,590,000 54,470,000 50,894,000 — 30,000) + zaar ann | Securities ........ccccccecce 3,226,000 5,226,000 1,681,000 - x 
overnment deposits .... %©59,000) 8,800,000 9,366,000 4 59, 00K 0) LIABILITIES, 31 
Privat sight deposits.... 18,177,000 18,258,000 17,129,00¢ 81,000'+ 1,048,000 | Circulasion............. cocce| 26 6,396,000 26,375,000) 23,402,000 + 000 * a 
— deposits at fixed Deposits ........... "317,000 1,919,000, 8,084,000 + 1.3 
I fe nile Sela ee gia oke 15,941,000 15 857.00« } VY) 4 84.000 4 nei ted ieee eee 
> | NATIONAL BANK OF EGYPT. 
BANK OF JAPAN , n’s | Positiee, 
— Nov. 30 Oct. 31, Month's 394 
aa” | aie Move- | Position | "1919, | 1919. Movement, #87 i 
30, 4520, 1919. ment. (Jne 30,1914 ASSETS £ £ | ype 
a an a eenee £ a é BT OE ine, sesscseveecscss| 3,419,000 3,419,000 |, ac aan | * SU 
Gold and silver........... ee»! 95,801,000 93,966,000 71,217,000 165.0 22,132,00¢ | Government securit ee 79,733,000 76,974,000 | + 2,759,000 | 
ppeeuate peveabeseesseansen 27,68 ,000 25,22¢ 000 100 + 65,00 4.17 +,000 LIABILITIES, 982,000 | 2 
PN wancspccecupersens 42,189,000 39,241,000 ‘000 948,000 7.054.000 | Notes in sirculation 68.718,000 61,436,000 \+ 7,282.08 | gone 
LiaBILITIES, es = | Govern eat deposits........+--. | 13,501,000 11,613,000 |+ 186 2.7080 
IE ieahe tice Bint corecee i 46,000 132,714,000 81,7 000 + vx zw 227,000 | Other deposits seein 18.430,000 18.81 7000 | 587,00 
Government deposits........ 131,774,000 129,497,000 112.734.000 + 9 00 87 2’ 0 i ee ee eee Ot OTR Ce ePees Bills jo an ammout! 
; Private deposits ............ 2,614,000 5,079,000 491,000'~ 9 4¢ 5,000 1 a « By authority of the E gyptian Government British Treasury 
_ SHTOy 144 000 a ppreximately £20 millions were deposited in lieu of go! id. 
a - 
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BANK OF NORWAY. 


aiameane Mar. 22, Mar. 15, | Mar. 22, | Week’s | Position 
| 1920, 


7 

































| 1820. | 1819. Movement May31,1914 
a7 sy — | 132,000 8,123,000, 6,706,000 “1,000 2,7 
feng and fo 
Ie Salnnce ebro! saagsxs| 4801)000 4642000 5,582000—~ 141,000, 1,572,000 
die ToT ecea en ees\ _. 513000 579,000 691,000. | 486,000 
men ts and loans soeeceoe| 18,607,000 smnmnens 21,529,000 — 294,000 4,237,000 
100 sas ay LIABILITIES. | | | 
47 ulation ...++++-| 22,820,000 22,735,000) 22,886,000 + 85,000 6,252,000 
oe 1 | “5,059,000. 5,502,000 5,725,000 443,000. "396,000 
Deposite 8 DON CO = 000 n on 
t of issue of the Bank of Norway is calculated at—(1) The stock of 
‘Posita” see ie gnd bullion); (2) the available balance abroad up to half the stock of 
Hay 31, Joi, & 1d; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
é Fe aken { Kjobenbavn, Copenhagen, up to 6 million crowns; (4) an amount of 
WETS on {0 mililop crowns above the s of g' 
ta BANK OF FINLAND. 
3167.0m | Mar. 23, | Mar. 15, | Mar. 23, | Position, 
82. | 1920." 1920." | “Asis. Movement 'May30,1914 
ASSETS. | | | | 
om Gold ese w-ssseeeees| 105,000, 1,705,000 1,706,000. =| 1,404,000 
nso Balance abroad and foreign | 
bills aspararesesatazcensenl 5,556,000 6,149,000' 8,190,000, — 505,000) 3,615,000 
el imni n oreig p ' 
ponies = DRUMIGE canenanaes 40,352,000) 40,275,000 34,495,000 + 77,000, 873,000 
Mari Discounts and loans........ | 11,554 000 9,995,000 3,528,000 + 1,561,000, 4,206,000 
LIABILITIES, | | 
Ble Notes in SIAM, cecnnsibs 49,687.000 49,503,C00 43,899,000}+ 184,000} 4,958,000 
| wr Deposits at notice ......++--| 4,228,000) 3,090,000| 3,742,000 + 1,138,000; 849,000 
— BANK OF PORTUGAL. | ome 
| cone _ ~ , Dee, 24, | Dec. 17, | Dec. 10, “Week's — 
Séa 1919. 1919. | 1919. Movement. 
—" 5,396,000 5,395,000! 5,388,000 , 
i d bullion.....e. ecececees Nn <1 ’ oe 
Tove Se ich lh i ecansuunnbed vees 1,725,000 1,715,000 1,715,000 ac 
ovement Balances abroad ......-c.scceees 604,000 567,000 609,000 + 37,000 
on Week, SE... «<coveeennensonde 11,560,000 11,167,900 11,303,000 + 393,000 

‘ Sasemmenemt 1OAMA ..--cccaccese 60,026,000 60,036,000 60,026,000 A 

ee LiABILITIES, 

0,00 Notes in circulation .....sccces. 72,417,000 72,247,000 70,676,000 + 170,000 
_¢ Deposits ...........cssseeeeeeees 4,575,000 | 4,374,000 5,714,000 + —_ 201,000 
r a t NATIONAL BANK OF BULGARIA. 

a =. June 14, | June7, | Junel4,! Week's Year’s _ 
- 5a 7 —_ _ en Saanseent, 
—— 3 AssrTs, | 
Ws cisnernneenanden 1,911,000 1,911,000 2,550 ,000) +. __— 639,000 
Bilver...... oceccccccccoccce 44, 745,000 72,000 — 1,000 + 72,000 
Treasury NOtes .....esese0s 11,841,000 11,809,000 ne + 32,000 ee 
Tia Bills discounted......... «++| 37,927,000 37,932,000) 37,817,000 — 5,000 + 110,000 
4IABILITIES, 
+ Mayalisit Notes in circulation........ | 98,424,000 97,871,000 70,320,000 + 553,000 + 28,104,000 
ean Deposits ....--.-.---- + ++++| 28,970,000) 29,893,000) -- i 925,000) Si caiins 
Tat POLISH NATIONAL BANK. 
) 40m ra | Nov. 0, | Oct. 31, | Nov.30,| Month's | Year's | 
0 1919. 1919. | 1918. Movement. Movement. 
) Om ASSETs. 
) 1soor Sr atiascanscevaon 327,430, 324,089 <a + 3,441 + — 327,430 
she ee iak nn koniaenniine 1,250,860 1,214,272 - + 16,588 + 1,230,860 
ich S584 Foreign coin. ............. 6,384,880) 7,531,257 153,574'— 1,146,377 + 6,231,306 
Foreign banks ............ 43,087,197 37,519,923 40,026,502 + 5,567,274. + 3,060,695 
Loans and discounts ...... |282,426,315 230,882,470 10,248,389) + 51,543,845) + 272,177,926 
Other — Renenieaal 12,415,873 13,997,723 2,026,514/— 1,581,850, + 10,389,359 
4IABILITIFS, 
Position Notes in circulation ...... 211,810,558 186,178,586 46,522,863 + 25,631,972 +165,287,695 
t May30JSi Government accounts ....| 4,079,198} 1,935,348 696,366 + 2,143,850/+ 3,382,832 

i Otheraccounts .......... 102,008,023 92,734,656 3,436,136,+ 9,273,367 + 98,571,887 
) 582800 Reserve hie aie 878,061 878,061 72,200 aoe + 805, 

i Other liabilities .......... | 27,096,715, 9,743,083, 1,727,414! + 17,353,632 + 25,369,301 
) 620K —__—_— ClO — a 

saan BANK OF ESTONIA, 

) GBR | June 30, Oct. 31, Nov. 30, Monthly 
3 a 1919. or —_ saree, 

2,586,000 SSETS, £ 
» 38 Totalcash .............. 776,000 917,000 689,000 _— 228,000 
— Discount and loans ...... 317,000 1,510,000 1,802,000 + 292,000 

AABILITIES, 

i Deposite ..............+. 335,000 1,668,000 1,779,000 + 111,000 _ 
. —s In the above tables the German mark is converted at 1s; the Austrian crown 

i a1 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 per £; 
00 13,3600) the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
00 7gKad the yen at 10 per £: the American dollar at 48; the Portuguese escudos at 4s; 

the Bulgarian lev at 25 to the £1 ; the Greek drachma is converted at 25 per £ ; the 
00 37,3660 is ie a into sterling at ££975 to £1,000; the Esthonian mark 
co e850 re 
LONDON RATES. 
Weeks | KS mC CLT eC 
Movement G.iiee Oe 1 yl bs AS 
i lm | os “a oat | om og — 
aus ___ it je ie js | < <i6< 
_ eae ant oate (raised from 5% Nov, 6, * L % | * ; % * 
518.0 Market rates of discount:— 
yy aor 60 days’ bankers’ drafts........... | 54 ‘Sk 5 5 5 Sis 
— renee B0-ssssereeeresereneee, o | 58 = 58 5a OSB 5a 
8’ 0 Soe eeeeeee é : we 2 ; j : 
6 monthe' do.... a Pe of 6 ort te 6 Bf i 
oe Discouns (T teveceseceseees.| | 586 FS § 
Post Smonths' (£98 12s a, _ Bis 5 sp |S 
4 8 ceeneai 5 
yt May 30.6 W2months* (£94 10s) 0” 8 2 < 4 | of 
0 4g Loans:—Day to day Wetnied e 2 24 4,043 4 5 ‘ 
beccceccceses nsniiod seatanienl | 4 14h 148 04 8%? 
, Laan ‘allowances: Banks} ........ 4 | ia 4 : 4 4 
0k Ao eee pomeee Bt Callt ...cccceee| 14 : | + + at 
EE, sessvnresesene scenes al | 43 | 44 1 4¢ 
0 ue j ates O.owered 4% on Jan, 2, 1918, and lowered §% on Feb. 14, 1918, but raised 
_ i - 6, 1919, and 4% on Nov. 6, 1919. 1 Lowered from 3}% to 3% on June 
en Ror, . ; = raised to 3% on July 31, 1919, to 32% on Oct. 6, 1919, and 43% 
e . . 
——— Changed trom 42% to 4% b. 14, 191 
tio . on Dec. 27, 1917, and from 4% to 34% on Feb. 8, 
‘way 3084 a. rate they remained until they were suspended on May 31, 1919. 
{ intecduced” resumed on July 14, 1919, when two months’ bills were also 
git 1919. Rates 2° 2aily sales of two months’ bills were stopped on August 15, 
| gyro (July 14 tan commenced on | 14, 1919, as follows:—T'wo months, 38% 
Months, 44. "a 15, 1919, period of daily sales); three months, 34%; six 
| agent Taised in & On October 6, 1919, the three months’ Treasury bill rate was 
sme months’ no, 2% 8nd six months 1% to 5%. On November 7, 3919, the three 
ie to 54%, = was raised from 44% to 54%, and the six months’ rate from 5% 
— ot Pt 19, 1920, daily sales of six months Treasury bills at 54% 
gn ax0000) y twelve months’ Treasury bills at 54%. 
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Comparison with previous weeks :— 


HE —__Bank Bits, Trade Bilis, 


5 Months. 4 Months. 6 Months. 3 Months./4 Months 6 Months. 





1920. %, * \ = i «+ 











Jan, 23..c004 53 is * 1. *%sle* 
ee Se 23h oe of ¢ 8 
eb, so 4 54 53 t 5 3 6 16 
13-s+00. 5 Od 5 5 6 6 
20 «+20. ota ® 5 6 6 
s reveee ’ 15 5 i, & | 6h '6 
 Biccses 4 ett 5 5 6 ef 6 6 
12a sees Mt ' 5 5 # 6 6 
19 seoneltt 58 543g G 6 | 6 | 63 
Tiel #5 5 7/16 6 6 6 
Shc 4h 5 58 SS 6 ie 6 
April 9......9% 59 58th ef? 6} 6 6 


LONDON COURSE OF EXCHANGE. 
eee 


On | Usanee. | Thurs., April 1. | Thars., April 8. 
Amsterdam and Rotterdam..........| Gable | 1047 — 1061 
Di nom | 














10°66 
seeeereerecesesesesecesesesess 5 Months nom 
Belgium ...++++++++eresseeeeceeeeees | Cheque | 5400 5425 | 5650 57-25 
ae rettetenrorensccewcnsencesens Cable 57°50 57°90 | 6050 61°50 
- wig roceseneeeeececcees Nosema |3 Months} 5825 5865 | 61°25 62°25 
— ae gees oeseees Co ccccecccvcece \5 Months; 5825 58°65 61°25 62°25 
— COccsececcvecceece sseceee| Cable 22°23 «2233 | «21°95 39-22-05 
a TEN eeetetagsevetenvedeeeens ++ee+|5 Months; 22°68 22°78 2240 22°50 
Germany. .-....s-e eeeeeseeeseeees | Cable | 275°06 285:00 | 235-00 245:00 
talian Bank places ................| Cable 8000 81°00 8825 89°50 
on SaeEDERSSCocvnsoeneeds +eeee 3 Monthe nom | nom 
ae sdnenenonenenapieeennesend es a 3914 | 396) aa 
‘ Coc rcoccvececccccccce evesese | Deman 392 398 400: 
— and Spanish Bank places.... be Cable | oat ass" 22°10 22°20 
bash bbnndeceresucesescuccecs Months) 52 524 524 523 
— OME ONOThs... .cccccccccececce Cable 15 17 nom! 14 16 nom 
a - CeeeCEeoveeeee eenhuewne s+eeee 5 Months) nom nom 
oe BZOD weeecesececerseesceessss| Oable 21°55 21°45 21:28 3=21°38 
FIStIAMIO......00.00eeecececeseeees| Oable | 19°95 20°05 |} 1995 20°05 
StCCKHOIMM ......000eeeecesesereeess Cable | 1800 18:10 18:10 18°20 
GoanGmavin  .....ccccccccccccececs 5 Months! nom nom 
SSS RSE rie ae | Cable {| 7000 8000 | 6800 78°00 
IIIs 0.656 cccnncedcncecesee | Cable = 61 | 59 60 
ID sc ccinicacuimnainec-euaecae Cable | 164 17% 6| 16 17 
Pain ctieededevcndkeccoeseces’ | Cable 35°75 36°50 3500 36°00 
Calcutta and Bombay ...... eae Demand} 2/23 2/244 | 2/25 2/2te 
DT Aah tb etescemecnesecaceces 50days’ sgt} 2/23 2/28 





FOREIGN RATES OF EXCHANGE ON LONDON. 

















Christiania ..}kroner to £1 
Stockholm....|kroner to £1 
a --|kroner to £1 
Helsingfors ..|F. marks to£] 
Greece....... 


} | 
181 18 07-10 21 97-22°03 | 19° 90-95 
18159 | 17° 46-50 17°97-18°05 | 18° 10-13 
18159 | 18°63-70 | 21°25-32 | 21° 22-25 
25°228 | ee | 71-74 | 724-734 
354—36} 35 * 75-36°25 


| Rate |; Rate | Rate 
Usance | Par, | Aprilll, | March 31,| April9, 
; 4919. | 1920 | 1920. 
Paris ......../trance to £1 25°22§ | 27° 90-95 | 57°70-80 | 63-35-45 
Berlin ........|/marks to £1 20°43 | ee | 276—282 | 233-255 
Vienna ......|krone to £1 24:02 | = | 790-830 | 815—850 
Prague ..... krone to £1 24°02 | oe | 260-290 | 260~265 
Warsaw ...... P.marks to £1 | 20°43 | ee | 625-650 | 665—675 
Bukarest ..../lei to £3 | 25°224 .. | 245-275 | 250—280 
Amsterdam ..|fiorin to £1 12°107 | 11° 52-55 | 10°40-45 {| 10° 65-67 
Brussels ....../francs to £1 25° | 29° 15-20 | 54°05-10 | 58°90-59°10 


-|drachmeto£] 





HS SSS4s888sHeRR88 
BBRERBREReReERS 


Italy ........ lire to £1 -T, | 25°229 | 34°30°40 | 80°50-75 | 97*50-98'50 

Switzerland ..|francs to £l 7. it { 23°02-06 | 22°00-05 | 21°92-97 

Madrid ......|pesetas to £1 -T. | 25°22§ | 23° 18-28 | 22°23-30 | 22° 22-27 
33-333 | «143-15 Ss |s:144—154 
37—4 4 973-2 

New York.... 


Lisbon ......;pencetomils., T.T. | 
Alexandria.... om to £1] Bight | 97s . 
-|dollars to £1 Cable | 4 | 4653-66 | 3° 863-874 | 3° 99}- 





Montreal ....jdollars to £1 Osable | 4 | 4°754—76 | 4° 20-214 | 4°35— 
Buenos Ayres .|pence to dols. T.T. | 47° | 514—513 61—613 | 59—594 
Rio de Janeiro|pence to mils.90 days} 16 | 13;% | +16 | 1644 
Montevideo ../pence todols. T.T, 61 =| «60-61 +60—614 | 59—594 
Valparaiso..../pence to peso 90 days} 18 | 103 [thay 11338 
Lima ........|Eng.to Per.£190 days} Par | 73% dis 118% dis. | 1174% dis. 
Calcutta......ister.to rupee) T.T. |, 10 to! lsGd-6¢,d {28 4d-44d | 28 S}gd-3d 
Bombay ......|ster.to rupee TT. || Gold) ls6d-6¢,d ||28 4d-44d | 28 3 aga 
Madras ....../ster, to ru T.T. |} Sovn.| 1s6d-6¢,d |+2e 4d-44d | 29 3}¢d-fd 
Hong Kong....|ster. todoliar T.T. ee 3s 33d-43d |+ 4slld_ | 4810d-5s 0d 
Shanghai ..../ater. to tael T.T. | oe | 4810d-Lid |}7s4d-10d | 7s0d-4d 
Singapore ....\ster.todollar, T.T. | .. 2a 4d-44d | +28 3yd-4d 2s 340-44 
Yokohama... .|ster, to yen T.T. | 24984 | 28 2hd-Zd |}2s4hd-4d | 2s 44d-5hd 





+ Rate for previous day. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :-— 





| } | 
! | } 
Par |, Rate | Rate | Rate nae 
New York on Apr. 10,)Mar. 18, Mar.25 Apr. 8, 
| 4919, | 1920. | 1920. 19; 











onidhenieaceton. as fone 
Gondon— 

60 days .......-) | | | ¢ @6150| 36850| 38175 3°9250 
Gable 22222} ‘Dollarstor £1 | 4°8666 i ; 


Cheques .....- 


Switeerland...... } Francs for @1 5183 1/1499 | 560 | 581 56L 
Italy .....e.eseeee- | Lire tor $1 732 | 1865 | 1960 23°05 
Bpain.........+.++. Cents forl peseta | 19°30 2011 | 17°70 | 1750 861795 


Amsterdam........ Cents for 1 guilder | 40°195 | 40°25 | 36625 | 36°875 37°75 
Petrograd ........|Cents forl rouble | 61°50 ie 14°00 1400 14°00 


e 80 
Copenhagen ....) | "00 | 17°50 17°30 18° 
Christiania ....} Cents forl kroner | 26°50 25°95 | 1810 | 1870 20°05 
Stockholm ......) | 26°80 | 20°50 | 21°50 22°05 
Greece ............ Cents forldrachma| 19°30 19°20 | 11°25 | 
Yokohama ........ | Cents for 1 yen 49°85 51-00 | 45°625 a ate 
Hong Kong ...... CentsforMexican$) 63°65 17° 90 aa 
Buenos Ayres..... . |Gold pesos for $100 | 103°65 “ 101-60 *e 
Rio de Janeiro .... | Cents for 1 milreis | 32°42 + ee atte 
Valparaiso eeseeeee | Cents for 1 20°61 ee 27-00 as oe 
Brussels .......... | Francs for $l 51a oe 13°12 <=. - 
Vienna ............ | Cents for] krone | 20° ee *045 ba 

eeeeeeeeeeee Cents for 1 mark 23°83 
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FOREIGN BANK RATES. 


-— Bank Rate —— -— Bank Rate —, 


‘hanged. % 5 _ Changed. % 
amsterdam .... July hiS1S .. 4 Madrid ........ Nov. 10,1919 .. 6 
Berlin ore" Dec. 23,1914 .. 5 Paris.. ........ April 8,1920 .. ; 
Berlin -srrsr+* Poh. 5.1920 .. 7  Petrograd...... July 23,1914 .. 6 
es gee April 1,1920 .. 44 Rome .......+.. Aprfl 6,1920 .. Ss 
Calcutta ....., June 5,1919 .. 5 Stockholm .... Mar, 18,1920 .. 
Christiania .... Dec. 18,1919 .. 6 Swiss Bank — 5 
Copenhagen.... Oct. 17,1919 .. 6 places......- ° Aug. 7 
Helsingfors .... Mar. 22,1920 .. 8 TOKIO ...++++40+ Nov. 18,1919 .. ; 
Lisbon .....+. . Jan. 15, 1914 5 Vienna ........ Aprill0,1915 .. 


According to advices received from Sofia, the discount rate cf the National 
Bank of Bulgaria on June 14th, 1919, was b§% and advance: the samc rate. 
COLONIAL RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 


Australia and New Zealand 
on London 


London on Australia and 
New Zealand. 



























































Buyit g . Selling Buying Selling 
Aus 7 a Aus- New Aus- New Aus- | New 
tralia. Zeal’nd tralia. ‘Zeal’nd tralia. Zeal'nd. tralia. Zeal nd, 
er acest a mr 1003 | 1004 os s 1003 101 
On demand... 74 974 par par 99 99 1004 1004 
30 7 97 cs se 983 98% 1002 100 
E 6 3 4 3 99% 99 
90 3e oe" ee ” ~ 994 
Union oF SoutH AFRICA. 
February 21, 1920. March 8, 1920. 
London on South Africa South Africa on London 
Buying. Selling. Buying. Selling 
Up to £500 ....) ate : uaieas 33 % dis 
e St e £5 +” 4 % Gls. 4% dis. 
é an 24% 22 —e a . (4% dis 
BEC 3 } 52% prem. 6 % di 143 % dis 
DINED. celLesvetenes 13% pr 62 % dis. 48 % dis. 
a 13% pri 78 “% dis. 5 % dis. 
a Ss, E% pri Se dis 53 dis. 
12 pa lis 7 7 93 “% dis 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
Pa Rate, Rate, Rate, Rate 
Level, Apr: 9 Mar.17,, Mar. 24, | Apr. 7, 
wet 1920, 1920. 1920 
Amsterdam .. Florinstol00marks; 59°26 19°25 3°35 3°72 4°27 
Bwitzerland .. Francsto 100 marks 12345 40°00 730 7°80 9°00 
Copenhagen \ ( 32" 7°50 7°50 8°2 
Stockholm..} Kronertol00marks 88°88 ~ 53°00 75 6°50 7°25 
Christiania.. \ 32°06 8°25 7°EO 8°05 


INDIAN TREASURY BILLS. 


Up to March 13, 1920, Indian Treasury bills were issued to the 
following amounts :— 
Rs. 
1,36,39,05,000 
97,98,00,000 


October 16, 1917, to March 31,1919 ...... 
April 1, 1919, to March 13,1920 ........ 





2,34,37,05,000 
1,82,49,00,000 


51,88,05,000 


Bills discharged... ..cccssccccseccssssccces 
Bills outstanding on March 13,1920 .... 


BULLION. 


The gold movements to or from the Bank of England are no 


longer announced. For the week ended April 7, 
stock of coin and bullion 
compared with the previous return. 


/ 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 
Kingdom. 


rr 


Gold Exported from the United 
Kingdom 





Week 

















. . Week . ted br 

ountries from which Ended Countries to which Ended paper, or whatnot—in these countries seriousls affected 0 

Consigned. Mari h 3l, Exported. March $l, | «1... | me 7 : f the great war The stock e 

1920. 1920. he eco lom c consequences 0 the grea ar. » 200,000 

pines —— ——— | Shanghai on the 27th ultimo consisted of about te hars 

DR ccticius assmetidiisicinde ND A aa ii aicinetuncisn £130 ounces in sycee, 19,800,000 dollars, and 25 lacs “s =e in 
Gold Coast «os 9- 0 eee cece, |g E * pomeenrrrenqtenes a 1665 | and U.S. dollars, as compared with about 34,900,000 © 

British south Africa ........ 882,212 United States............000. 206,000 eVvces 14,600,000 dollars, and 120 lacs of silver bars and \.> 

Straits Settlements.......... 7,245 Argentine Republic.......... 576,406 ia + ; a - ; 
Other countries........ rd ae 12,000 | ‘ Mars on the 13th ult.” i] Sth a 
ae ee 1,000,086 Messrs Samuel Montagu and Co. write on April 


Straits Settlements.......... 


Total value of imports of —-———) Total declared value of ex 


= gold . te teeteeeeeeers 962,249 ports registered in the week 1,866,987 
Week Ended Week Ended 
April 7, 1920. April 7, 1920 

Imports. £ Exports to— £ 


France 


Nil Nil Argentine Republic .... 
Straits Settlements .... 





Nil | 4,679,695 


THE ECONOMIST. 


1920, the 


showed a decrease of £27,502 


——E ‘ cl 


‘ra 17,500 
United States.......... 4,065,474 
459,499 
137,231 





April 10, 1999 


Messrs Samuel Montagu and Co. write 


«is fol] "oC . 
ist:—** Gold: A remarkably large fall an Aprit 


is shown jn 
the Bank 
The ret ; ‘ 
i UrN issy 
as 4£:111,0646,970 ad ed to 
' : “> Ceerease of 
£:3,502,050, as compared with that of last week. The mod . 
' ~ MOoderet. 
amount of week was taken for Sout 
America, New York, and the Straits Settlements. ” 


ported from New York that $500,000, $200,000 


of England gold reserve against notes 
day gives the amount 


gold available this 


It is re. 
0 and $20,000 jn 
engaged for shipment, to Cuba 
Cevlon, and Mexico, while $1,200,000 in vold have ’ 


gold have been shipped, or 


> 


been received 
vold On account of the re 
payment of the Anglo-French loan from the United States ! 
America has not only had a very favourable | 
this and 


from London. The movement of 


: €tlect UPON the 
America, but has also 
rd as to the amount of gold carried upon an 
ame day— 
both carrying 
| lormer’s gold cargo 
is more than the £,2,000,000 placed on board the German line 
: at New York during the critical days 

1914. The last-mentioned vessel did not reach her 
intended , but had to take refuge again in Ber 
Harbour, Maine. It is reported that the * Philadelphia” yij 
il th with a similar large cons) We have 


Lnis week 5 
of March 12th that the 


exchange between country 
established a rec 
one shi . Two vessels recently left England on the « 
the ‘** Minnekahda’’ and the ‘“ Lapland Pe 
over £2,000,000. It is understood that the 
prinzessin Cecile ”’ 


destination 


Vnment, 


heard from Bombay by mail under date 


pri e of gold in that ciiy—owing to Governme nt sales- has 
la ed below Rs. 23 14.44, the equivalent per tola of gold as 
| based upon 15 rupees per sovereign (full weight). Qu; 


tas soon as ce alers Were able to secure 
irchased in the last Government sale 


sell it freely, and the price again declined t Ks. 


, 1) y ly } 
quotation for the March se 
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april 10, 1920." THE ECONOMIST. 


E arch 2gth amounted to £2,762,734, of which £2,054,534 went to 
i \merica. The widespread unrest that prevails in the world 
during these momentous years Is indicated by a reference ina 
United States commerce report to ‘an old woman paying for 
her purchase of a cotton mill with £100,000 worth of gold bars 


799 
ANALYSIS OF BALANCE-SHEETS. 























SAVOY HOTEL, LIMITED. 


hie had dug out of its hiding-place,’ and estimates that LIABILITIES. ASSETS. 

ee disturbed political conditions and lack of adequate’| _. ne — sa ee 
banking facilities throughout China, at least a billion dollars Cnr! shares... —" ° Giroy Hotel, &c. 1,895,942 .. + 26,868: 
worth of silver is similarly hoarded, which may partially account | Debentures ‘and ee _ — > 
for the present exchange situation.’ Silver: During _the penne debs 1,282,000 .. — 514,528 Claridge’s Hotel 180,000 .. - 
week supplies have been plentiful, emanating from various | Reserve and re. "~~ 8 | Berkeley Hotel .. i 
paris of the Continent. The many proposals of business in oslcmption aces. 423,750 .. + 307,913 Investments .... 95,607 .. — 10.268 
melted coin indicate that very large accumulations of this| Proitandicss 2. “Ila 72 7 2310 ca iin cs ee 
character will be available. Owing to falling exchange rates | Creditors for de- dee "| Cash on’ special racculeminitess <-- 
Chia bas not been so keen a buyer. There has been a sub- bentures, &c... 579,593 .. + 579,593 accounts ...... 579,593 .. + 579,593 
staatial demand from an unusual source, which sustained the jiien- wma Le  etemeeaiees oT ——_—— 
price at one time considerably above the parity with the United Total.....++. 3,242,411 .. + 136,699 Beihice cose, 3,242,411 .. + 136,699 


States. When, however, such special support is withdrawn the 
drooping tendency of the market may reassert itself. The 
variations in the price have been unusually small. We 

















Jearn from an American source that Germany has prohibited 
the private sales of silver within its boundaries. During 
the month of February the silver imports into the United 
States amounted to $12,000,000, with exports at $16,0c0,000. 
or the eight months ended February imports were $68,000,000, 
and exports $137,000,000. A Bill has been introduced in the 
Spanish Chamber whereby it is proposed to prohibit the 
xportation of silver and to prevent the melting down of silver 
sins, which would be withdrawn from circulation and replaced 
y paper money or coins of some other metal. We have been 
nformed by mail from Bombay, under date March 19, 1920, that 
or the present the demand on that market was then only 25 
ars per day. The stock in Shanghaion the 27th ult. consisted 
f about 42,300,000 ounces in sycee, 19,800,000 dollars, and 25 
cs of silver bars and U.S. dollars. No fresh news has come to 
and. The Shanghai exchange is quoted at 6s 11d the tael. 
tatistics for the month of March are appended :— 


; d d 
Highest price fcr cach.... 84 | Highest price for 2 months 833 
Sams Ow (coos Gee Lowest ,, 66 

Average ,, ,, -+++ 74.194 | Average ,, 74.259 


” ” 


” ” 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


-_- 





























Gold. Silver. Silver 
1920, | Por Cash, | Forward. Date. | Cash, 
@anee Per Per | Per 
*  Ounce.| Ounce, , Ounce 
oo _—__ ee ——— 

. s d d d | @ 
April 3.. 105 0 724 72} April 14,1914 | 26238 
= Baak Holiday 14,1915 | 23% 
6.... 103 0 72 72 14,1916 304 
Toeee 103 2 724 | 718 13,1917 | 36, 
8... 103 2 72 «CO ay 12,1918 | 46} 
_— Saeve 102-7 693 69 11,1919 4855 

NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
me opening of a new branch at 30 and 31 St Paul’s churchyard, 
adon, E.C. 4, under the management of Mr G. J. Allbright. 

Mr William Carnegie, general manager of the National Bank 

Scotland, Limited, has been appointed a director of Scottish 


hion and National Insurance Company, in succession to the 
le Honourable J. W. Moncreiff. 


4 is announced that the name of the London County and 
ii stminster Bank (Paris), Limited, has been changed to 
4be London County Westminster and Parr’s Foreign Bank, 


mited,” : 
. a In all other respects the arrangements remain as 


"The National Bank of South Africa, Limited, announce that 
- Bean seared a cable from their head office, Pretoria’ 
idelbe = a branch of the bank has been opened at 
ath.W § Cape Colony, and that the sub-branch at Osakos, 
est Protectorate, has been converted into a full branch. 


tesoadon office of the Union Bank of Canada announces 

stville s es of the bank have been opened at Benito, Man.; 

Dckyvard ask.; Calgary (Alta.), Stockyards, Edmonton (Alta.); 
yards, Gilroy, Sask. ; and Mossbank, Sask. 


lhe 
gates office of the Merchants’ Bank of Canada an- 
ie Ww branches of the bank have been opened at Killaloe, 
+ Walkerville, Ontario ; West Toronto, Ontario. 


] h . . 
* ae Banking Corporation, Limited, has opened a 
weefontein, in the Transvaal. 














MINING OUTPUT STATISTICS FOR MARCH, 1920. 






































Pn Gold Recovered. 
33 | = 3 | Value. Profit, 
Mul 3S miuu.| 3S | Tosa. 
| 5s SE 
| } —_—_———— ee 
_ Gold, Tons. Tons. Ozs.| Oss,, Oss. | & | & 
I oiiigins cco rscceinscs 1,864, .. os ms 2,004 | 8,511] ee 
Associated (W.A.).......... 5,896, .. A eh aera , ee 
Balaghat ...... data ahnauniiend 3,200' 5,600 1,898, 568  2,466)(2,201 ozs fine gid.) 
Champion Reef............| 12,562 16,825 6,842) 863  7,705|(7,084 ozs fine gid.) 
Consolidated of N.Z.— | | 
Blackwater.......... ceacl a xs oan leek ae 4,309 770 
I oe ceacumuneceas 1,270 .. ea a ea 1,352 (b)382 
Esperanza (Feb.) .......... 18,160 ee <a we aa (b)1,998 
NT cv caknns bateeewse 15,169 ang ce ce 2 “& | ee 5,400 
Menzies Consolidated...... 1710} .. a a es 3,527 ea 
Rt ag 20,852 45,982) 9,549) 6,600) 16,149/(14,483 ozs fine gld. 
North Anantapur. — 700 700} 1, 58 1,084 -- *e 
Nundydroog .... «+»; 8,708 10,970) 6,529) 565 7,094 (6,306 ozs! finegld.) 
ae | 12,600' 13,100 7,347) 974 8,321 (7,602 ozs} fine gld.} 
RE ee os a a 36,000; — (b)450 
Waihi (22 days to Mar. 20) .' 13,742 4,278 (Bil. 24,75'4 fineozs 


(b) Loss. 
Other Notes in Return. 


' Output.’ 














Copper | Tons. | 
NE ccc aakaiienwe | 1,500} “< 
Cook’s Piemeer ..ccccccces. 17} Also 1,259 ozs of gold. 
Tin. | 
Aramayo Francke ........ 247| Tin and 101,200 ozs silver. 
BERD ..cccccccccccvcceses } ee 
Deebook Dredging ........ 20) 48,000 cubic yards treated. 
Ex Lands Nigeria ........ 30 ae 
SNE .concnecissonenens oes 34) oa : 
ROGER vccvintcccescosesens a Value, £7,579 (four weeks ended Feb. 25th). 
MI cae checenceeonevonse) 5 “eo 
PE cibivtendewnedecsouswst 14, Tin and wo!lfram. 
Dt Ahttnshernwnaeeeon's . 
Lucky Chance ......ccces. | 24 
MD: c ccccaceccvescocsel 654, Value, £13,965. 
OO Ee 120 
<i zinenceesteas esos 3 
ST ace denedanuawewess 50 a3 
Naraguta Ext. ............ | 14, Despatched, 14 tons. 
Nigerian Coms. ......+-e0.. 10} oe 
RODD occcccscccsccccccccess j 56 o* 
eS } 6 es 
a Eaeneesoen tonnes } 82 -_ alate ee 
OE TORE. cc ccccaccsce | 10| Shippe ons. 
DORE TOE cavcccccocsces | 32, Estimated value, £6,750; est. cost, £2,510. 
Ra Tribute from tin, £282. 
Tin Fields of N. Nigeria . ee 
Tongkah Harbour ........ | 89 * 
dv noddiennes at 54! Estimated value, £11,200; est. cost, £10,700. 
Coal. 
Chinese Engimeering ...... 88,910' Week ended March 27th. 
ChyGenGale .ccccccescssccce| 19,238) Coalbrook. 
SE Css nad aise WeGu ews } 23,570) Blackhill. 

Durban Navigation........ } 21,285 oe 
nr } 8,130) ** 
Natal Navigation .......... | 24,700! 
Tweefontein United ...... 96,755 “* 
ES. o ced cncwaens eto | 19,416 Coke sales, 5,098 tons. 
Wel. Pe 9,939, February output, 

Miscellaneous. j 
ree Rabies valued at Rs.46,000, 
Mining Corpn., Canada....} 207,149 standard oss sliver. 
New Vaal River Diamond... .. | 910 carats registered, valued at £23,371. 

1,002) Lead. 








Rhodesia Broken Hill 
Hamppen Cioncurry.—Cable :—“ From March Ist to March 8th sme ter treated 
1,887 tons of ore, yielding 156 tons of copper, 57 ozs of gold, 1,047 ozs silver. This 
includes 7 tons of copper from Customs ore.” 

SuLpHipe Corroration.—During the 13 weeks ended February 1€th, 1,776 tons 
of purchased ores were smelted at Cockle Creek, producing 804 tons of lead 
bullion for treatment in refinery. Refinery products for same period were 838 tons 
soft lead, 2,357 ozs gold and 223,788 ozs silver. Smelting was suspended on Deeem- 
ber 29, 1919, and work at the refinery ceased on February 16, 1920, (Office note.— 
The Central mine still remains closed.) 








OIL OUTPOTS. 


BAKU CONSOLIDATED OILFIELDS, LimiTED.—Estimated produc- 
tion for January, 1920, 425,000 poods ; February, 392,000 poods. 

KERN RIVER OILFIELDS OF CALIFORNIA, LimiTED.—Total pro- 
duction during March amounted to 111,423 barrels, or i 
mately 15,917 tons, including 58,850 barrels from the properties 0 
the St Helens Petroleum Company, Limited. 

TRINIDAD LEASEHOLDS, LimiTED.—Oil produced during March, 
14,050 tons. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Booty for Total Gross Beceipts. 
Name Period Ending Mile- Week or Month. " 
sce. y919-20.| + or— 1919-20. | +or— 





INDIA. 














Rs Rs - e a 
carn Bengal ....(t2 weeks|Feb. 28 995-24 690 ¢ I #415, 834 
on 19 weeks Mar. © 1'8 29.0 ¢ 8,500 : 4 454 
Benga! & N-Westro 23 week: 6 2,055 473,910 — £4,538 1,05,07, 25. 
Benga! Nagpur... 48 weeks Feb. 28 26% 1297.00 r 5 , 00 6,88, 46,20 
Bombay, Bar.& 0.1. 26 week: Mar. 27) 2,871 26,23,0%, » $97,000 4,97,17,00€ 
Burma ....--+s: 91 weeks Feb. 21 1,42 631,130 ¢ 1.775 124,3),154 
Delhi Umbila Kika 2> weeks Mar. 2 2°9 1.31,000 = 8,295 24 15,5 4 
Bast Indian ..--. >‘) apr. 2 2,771 11,87,00% — 8,00. 11,87, 006 
G.IndianPenineals 2¢ weeks Mar. 31; 3,121) 49,9 OX, 41154200 7,€8,85,383 
Madras & 8. Mahr. 2 97 3,012 li 25,000 7,749 2,5 100,695 
Bohilk'd &AKRamaon 23 weeks 6 259 48,414 7,59 10,20.745 
Do Lacknw-Breilly 23 weeke 6 317 63,4494 4565 12,45,917 
Sonath Indian. ...- t8 weeks Feb. 28 1,852 7,38 187 + 38,952 3. 63,26,12/ 
Bthn Punjabimnth) 2 mnths Nov. X 716 7,63,5% ¢ 44.59 15,98,24 
FORE) GN 
ARGE? } { a e 
é 
argentine N. E. .. 59 weeks Mar. 27 752 116X— 5C 453 *C0 + KS 100 
Argentine Trans .. 4 weeks Aj 3 11] $54 — 27) | 183,221— 24,993 
B.A. and Pacific 3) weeks S| 55356) 162,000. 4 31,000 5,885,000 ¢ 1,511,008 
B. A. Gt. Southern 4 weeks 3,7 ] 00 + 34,000 7,128,000 + 1,6 7,000 
N 65.000 + 14,00 2,406 00C + 1,769,000 
B. A. Western .... 40 weeks 4) 1,882 13,000 4 20,00 3,924,00 & 1 2 0,000 
Net 32 000;4 15 1,319,00€ + 667,050 
BaenosAyres Cent. § muths I 29 19 45,2954 6938 369,902 37,828 
Oentral Argentine. 4) weeks A i 1£4.0)0 + 34,00 7,052,000 + 1,855,300 
Net 64,000 + 38,v0 2198,100 + 1,481,690 
Cordoba Central .. 40 weeks Ss} 3,2°8 45,.800\¢ LS 2, 549,00. + §97,59 
Entre Rivs........ 53 weeks M é l 27,8 Wi+ 6,40 4,800 + 157,80! 
B 
Brasil] Gt. Sonthn. 2 mnths | 2 M:50,75) + 11 1.9 23,310 
Gt. West. of Brasi! 1} weeks Ay ae | 20,2Ki— 1,00 362,800 + 83,800 
Leopoldina........ 1¢ weeks 3 61,831 56,915 + £0,0 74.U9 > 327,825 
Ban Paulo 14 weeks 4 1533 23659 + 14 61,518 + 227,179 
State of Bahia,8.W 2 mnths Ja 31 52 Ma 77,04 — 10,000 151,00 + 21,003 
‘ PAN A 
i 
Antofagasta ...... Lt weeks A } 40,725. 4+ 16 13,385 + 38 
Aranco............_Lmnth |J l + 14,590 + 2,% s 
Nitrate (2 weeks) 5 weeks Mar 61,158 ¢ 38,920 + 252 
Pernvian Oorp..... 9 mnths 31\ 1,029 S81,282,¢9.\4 gay 10,634,934,4 1,059,829 
DEE svdnsneuses mnths Feb. 24 l 45,605,4 543 171,120 + 32,211 
CcBAN 
Gaban Central .... 40 weeks Apr. 5 2 47.5'7 & 5,653 1,021,860 + 21229 
Havana Central .. 40 weeks 3 70 14,708 ¢ 25.4 454.454 82,591 
United of Havana. 46 weeks 3 681 17395 4 «4,637, 2.696,1% & 491,609 
West of Havana .. 3° weeks Mar. 2 155 18,586 4 4,752 581,918 + 78,155 
URUGUAYAN. 
Oentral Urnguay..40 weeks Apr. 5 144 — 3 904,179 + 6534 
O.Urug.(Rast. Ext.) 40 weeks, — 3 6,451 235944 3,35 
O.Urug.(Nrth. Ext) 40 weeks 3 l 2,455\— 9 148,222 — 9.732 
0. Urng. (West. Ext} 4) weeks 3 211 S824 212 111.835 + $753 
Midland Uruguay. S mouths Feb. 26 319 l on 414 187,019 + 20.411 
North-West Urug. © mnths 2 113 6385+ 64, - 3,474 
Uruguay North .. © mnths 2 73 2.54\¢ 13,551 + 6,972 
OTHER I 
Alcoy and Gandia.. 15 weeks Aj 3 23 | Psll,00i+ 2 161, + 7 
Bilbao ............, 3anths Mar. 51 ++ 11,017 + iS 
CT eee 8 maths Feb. 29 tie 6,0 71,942 + 764 
Colombian Nat. Rly 2 muths $9 f 49 bi. 5 eg 
t . + 1c 
Oosta Rica ......... 7 mnths Jan. 31 5+ 4,08 173,330 + 8.720 
Dorado Extension 2 mnths Feb. 39 7 1LSNi¢+ ) 93,52.) 4. 
Egy tian Delta.... 5) weeks Mar. 2C 11.867 + 03: 393,324, 37.870 
o uthn of Spain 15 weeks 97 P 63.617 — 526 5 195|—_- 243 
international of 2mutbs Feb. 29, Gros 78.598 4 19,92) 49,382! + 37272 
Central America Net 37..9314 9,654 67,593 + 14 Al 
LaGuaira&Caracas| 3 mnths Mar. 21 923! (k).4,63)'4 4,7 43,20)' + 17°38) 
NassjoUscarshamn 12 mnths Pec. 5 : 20. G+ 5,3 92) f + 52 +4 
Ottoman Railway, . on ” in 6% 
Smyrna to Aidin 1 week Mar. 2 z 
Fesngene Seawwet 39 weeks 2i 274 4°59) 
raeus-Athens, & ¥ mnths Sept %)1374 4 . 
Puerto Cabello, &c.| 2 mnths Feb x in Ds2311574 . } 
Salvador ...........40 weeks Ajy ” 7 4 254\_. : 
Santa Fe Province, = J 
French Railways lmnth 8 148 3. 17.3 
Samana & Santiag: lmpth Jan. 3 ee ll + 7: 4 
Zifra and Huelva. 2munths Feb. 29 112 12 964 ¢ 4.222 27,088\ 4 


(k) Including gain in exck 


g ga in exchauge 


CANADIAN RAILWAYS WEEELY STATEMENTS, 





Present, Gross Recelpta ; - 








Name, Period. Ending, Mile- _ for Week. Total Gross Receipts. 
paeereneneeseasmectamenmensessseel _age. | 1€20. [+or—| 1€20. | +or— S 
Osnadian Northern 15 weeks Mar. 31 5,7 1490 9 — y nn 
Ganadian Pociie lis weeks’ $. saee “geeazou. $lsciox baoe1-000' + 1,706 590 
Grand Trunk...... 13 week P B 5S2,0Ul Flos UL 46, 901,00 t 6,494,000 


31 5,616 e411,188 + 21,634 3 


———— -- ‘ 


»179,6 302,528 


{ 10 d ys 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 




















Name. Period. Ending Gross. \Ine. or Dec. Net. Inc.or Dec. 
Algoma Central and 1 th . l ee oe 2 
fiudson > pape “{ 7 —, alien ~ °° 
Oanadian Northern* wf — Jan, 31 ; os 
2 lmith Feb. 29 YY vr 
Oanadian Pacific® ....4 Sinus : bg  s 231,000 
Grand Tronk..........4/ }mmtb “9 117,790|Dr.1 2590 — "38 890 
Temiscouta ......... w., Ampth Jan. 31) ‘B8L745 Deseeeeei— 98.688 
White Pass & Yukon.... 12mnths Dec. 51, @1,244,080/— 606,340. =; Be 
* Wet earnings before deducting taxes. —— 


a) Converted at the par rate of exchange. (b) Converted at the current rate of exchange 











eo —_ 
RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


Britis heen issued since the Government took control of the Rail 
nel * ie Belweemet took over control of the Irish Railways as 


OTHER COLONIAL RECEIPTs, 


Name. | Pertod [eating Mile. |_Week or Month. | Total 





at 
from January Ist, 917. the outbreak of the War, 









Present; Gross Receipts for, 


age. | 1618-19. | +or-| es 




















ee, 
Beira and Mash- . a e | é@ i 
cira and Mash-)) yeunth |Nov. 30) 810) €6,389 4 51.998 ‘ _—. 
Mid. of W. Aust...| 7 mnths Jan. 31; 277 p " 3c 
ees Cape, Central" weeks wer 43) 205 | a t oe PRES > in ee 
odesia ways) lmnth Nov. 1,397 95. ’ ongkoDg 
Bhodesis Katanga| | moth | ee | 7 Ses : na = ia , Iron 
Albion Stea 
AMERICAN RAILROADS MONTHLY STATEMENTS Edinburgh 
— Ransomes 
Beceipts for Month. lee S 
eme. Period. Ending = Total Recetya, Bila (Sumé 
1919. | 4 ae i Lunderstor 
‘ fe. | +a. Rangoon I 
Se, . 
i ‘ 8 , i ae Selaba. . . 
tehieon Topel&a ......-- 12 mnths Dec. 31 517 5 
Baluumore and Ohio ...-. 12 moths 31 eens ; SSm.19 IAN ag 6 
Chicago and Milwaukee. 12 mnths 31) ips8ee22 4 Secs) Te emey Walia 
New York Central ..... 12 mnths 31 26,856.22 |— 638.113 HATER Ia Bobby and 
poner guooerensee — 7 32,278,827 — 2,013,257 sean ae 
ern Pacific .......- mn 1 14,684,116 722 x > 
Te ee = ° + 720,485) LATORSSIS th Jobn Bark 
—— cumcemsitahlindi het 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, Meppadi 5 
eae nEeeEe” ———_ John Shie 
Present ‘Becetpa for | Toul : 
Name. Period. Ending Mile- Week, Samnugee 
O8*. | 1919.00.14 or -| wales. a oe Titagbur | 
——— ee = ; Victoria J 
Angio- ntins .... 8 weeks April | 329 @73,25? 1,691 ae 
Burnley Corporation 1 week 3 12 €3,379 : ‘a Wi} Bs African Ci 
Calcutta Tramways... 15 W« ok 3 354 5142) + 6% - - sane 1 
Chatham & District.. 2 weeks Mar. 2 15 £1,525 + 279 thant ae : Alliance 
ptian Markets .., 2 weebs 24 €1,685.4 1,689 6,158 + ie : Egyptian 
Glasgow Corporation = . G ited lI 
Tramways .....+- 14 weeks April 5 9 233,251 + 2962) LOseeie wow ; ener 
Hong tone : esiueiein 8 ae . ! . oe $18,209) + 48 UL i 
eo yanet ..... 26 weeks ar 1 6 . : 6 ) 
—. saxears ig week> 28 ans ai. 3 é t Hf rr “= onealid 
neashire United .. 15 weeks x 39 3,412 é ' - onsolida 
Liverpool Corpora : . . = a> te 
tion Tramways.... 15 weeks Mar. 27 124 @7.42 5,70 ‘ . 
L.C.c. Tramways . 2 weeks ; Hs £59,845 , _ aaa 3 Charles } 
Madras a 2 weeks 31 Rebt. 95 + 54935 "Mal RES Consolide 
Pernambuco ms. 5 weeks April 4 $84 1,627) 1009+ ke : 
Bhanghai Electric .. 9 weeks Feb. 2¢ G22.520+ 683) WAI+ Ha Dickson 
Bingapore Electric .. S weeks Feb. 7 BG + 15.9) 1 Be Dwyer al 
——— ————E Grainger 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPT, Lamson | 
Pettigre' 
7 So ; Tayside 
Present Receipts Tota! 


Name. Period. 


| 
Alabama Power .... 1 month 
Brasilian Erection, } 
receipts in milreis 1 moth 
Brisbane Biectrts .. Smoatbs 
British Columb » 
Electric, &c. .... 7 moths 
Buenos Ayres 
Crose Trams. .... © moths 
Burmah Elec. Tram- 
ways and Lighting 7 mnths 


Cape Blectric Trams. 8 moths 


Canadian - Western 

Natural Gas ...-- 4 mouths 
Carthagens and 

Herrerias Trams. 5 mnth = 
Catalinas Ware 

DOUSES ...ceeee oes 1 moth 


Chillagoe .....--++ + 1 moth 


Cities Service Co... . 12 muths 
Cordoba Light, &c... i0 mnths 
Cuba Railroad ....-- 7 moths 


fpee.Sae of i, 44 weeks 
Havaua Elec. Rail, 
Light, and a) 1 moth 
International 
git ond Pore 
algoorlie Electric 
Tramways ..-.-- } 10 mnths 


Keystone Telephone. 2 muths 


La Guaira Harbour.. 1 moth 
e a re . ..- Smuths 

ima ht, Power, | ,. 

and aera} 12 maths 
Lisbon Eiectric.. .... lmnth 
Manila _— 

Railroad, &c. ... 1muth 


Miss iyyi River Powr 1 moth 
Montevideo Water... 12 mnths 
Para Electric......- 3 mnths 


7 mnths 


Rangoon Electric .. | month 

do. 2 mnths 
Toronto Riy., &c... 1 moth 
United Electric T. of 


Montevideo ...... 
United Railroads (ante 
of Yucatan..... _j ‘mnths 


Utah Securities .... i mnth 


Vera Orus Electric .. 
Victoria Falls and emis 
Transvaal Power}  @arter 


Winnipeg Electric.. 1 mnth 


Ending Mlie- for Month. _|__Becsim. —=—== 
age. 1919-20. | + or —| 192). | +e- 


June 30 {Gross $289,055 + saat! 





Net  $130,812.+ 875 .. i 
Jar 3) Groas 9,655, 000 41133 oe 
Jan Net 4,203,000 + 827, - 
Mar. 31 é a: . r .- at as 
ross $825, ¢ 151,220) $05,654 S)4 is 
Jan. 31 { Net 304.684 + 84 585 L418 + WE P It = a 
the Ben 
Feb. 29 614 £52,468 + 10,039 wae Sm 
| 
Feb. 29) .. Bales + 5,688 6s 
Feb. 29 Grosse «2° . 335 MK+ Le 
. Net 46,07 — 3172 l= Ket COLO! 
Jan. 31. Gross | $110,589|— 21,624 GLw7i— be | Poreign 
Service 
\ ! y 
jar. 31) a8 ald «| VENE 
Feb. 29 Gross | @17,52 1» } = Foreign 
May 31){ Qtr) B28) oe leu £4.39 
Keb, 29 { Gross $2 111.704 + 344,488) 90,374,208 = La the I 
eb. 23. tet ($4099,9i0\¢ 34278) 19,675 385— Lise ending 
Jan. 31. 616.557, + 2,415) 166.198 ¢ < a 
J x) § Gross $1158 Lo — 8,170) 2,400,250 4 Li 
Jan. Sl Net | $283,9:5— 24, 2 1,810,008 ¢ ee 
Feb. 1. 2 1€8,2>.)9 i ume © ARTI 
| (Gross) $283,118 4 156764» “ laa 
Jan. 33 Net Bisa 5+ ba . Decem 
«| § Gross) &22,80)— Vinee UB 
Jan. 51 Net £8,004 — $0. Me be heque 
oct. 314 2 wt eS — 
e 40 * ; Cr 
a ia $140,922) + mst BE one 
Feb. 29 { ae 5.461 + ose BS a 
Feb. 29, 10,453 + “ale o 
Mar. 313 ale none ke nl 
< 19 + a le t 1 
Dec. 31 {siet" 38. Nom on 1 od Due t 
Mar. 31. Gross | 270,022 Bscudye) = + a vbroa 
Gross) $278,534 4 «| sundry 
Jan. 514 Net | 24).59— 26 o° | t Fands 
. P Gross! $192,146 + - t Att 
June 0 Net 150,989) + onset us x 


art is : ener 


Dec. 3 £25,020 + ait sk hare 


Gross, £24,505 + 








Feb. 29 Net | £10,04— ne wy s 
1 gid,0.2) putt “< Be 
Jan. 31|\4 SF" ei eaalt met ye 
Feb. 29) 2 " ae t cn. bs 
Jan. Si {Ser $390.0.8\— | o 
Feb. 28) Gross £45,259 + 17, 
apr. 30/4 Wer) $106,388 — 
| St CHE 
May 31) Net ? 007 
Dec. 31, Net  $22,500)— em 
‘Dec. 31, Net | £207,421 ; S of 
Gross) 4998,837/+ 1 ” = whick 
~ nlf Net | $155,861: Se 
+ 4 weeks revurn. ; ~ , 
will ] 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Profit A | 
After | Amount Ppropriation, Corresponding 
Period | from io Avail- | Period Last Year, 
Company. Ending, | Last | mentof oe Dividend. Carried to 
Account.) Deben- . l | Reserve, : 
| toes” | bution, Ordinary, | Prefoe. | Deprecia- en a | Divi- 
ee ae Interest. ; Rate |Amount Leeann’ tion, &o. _ Profit, dend. 
ei ‘Feb. 28 | 58, 6121 319 el Vole © tee ce, ee 
Bank of Scotland...... seeeeeeecees| POD, Ole 722) 373,334 16 148,400 | 170 000! 54 934 312 327) 1 
skong and Shanghai ‘abieeek ak ae 799,405|1 ,587,164|2,486,569 £8 p.s. | 960,000 ‘neni : ey 6 
Hove Tron, Coal, and Steel. ia a) a | | | 751,250, 795,319 6. |, 
stan esam Codd ...000ccceresees | Dee. 3,925 79,658 93,583 10 | 22,000 13,200, 45,000) 
Edinburgh C — cocccecccce eee > rane bry —s Tat 26,164, 3,578 15,000 ye seaee it 
mes anc apler.. eeeeee eeeeee ec. . | 5 } y + 7,888 630 ’ ’ ) 
Ransome Rubber, &. ae ad | é ~— 20,643 16,744 74+ 
B la (Sumatra oeeeeeee ** eee ** | ug. ’ 3,627 5,237 ee ee ee a 
Lunderst: MD coccoccesecs secccccce -| Dec. 31 4,221 9,250 13,471 10 5,250 .. 5o00 Hee oad 5 
Rangoon Para seer eeeee ore ee ee enee | — = oti ayant cane = 18,755 ee ee 6,012 7.499 nil 
Selab@..cessssceeeeececcsscccces e-| Dec, ; 856) , 31,750 se 2 "onal 
Shops and Stores. ae 11,502, 17,624 10 
100rd. 
Bobby and Co. .sceseseeeeees sereee| Feb. 10 11,519, 51,136; 62,655 yu 10,270 15,000) 16,000} 21,385 32,248 10 
' | rd. | | , 
Joha Barker and Co. «++. serseeee) Jam. 31 | 44,664, 263,867) 308,531 20 | 89,000 10,175} 145,000, 64,386 102,772 12 
ea | | 
Meppadi Wynaad eeeeeese eeeeenee ** Sept. 30 9,218) 5,145) 14,363 5 5,300 ee 3,000) 6,063 Dr 2 732 ” 
Textiles. | ' F 
John Shields and Co. .....eeeseeees Dec. 31 4,982 19,863, 24,845 - ; +B} 10,000 4,167) 4,000 6,678 18,729 | i - 
Senanager Jute ..0000- ail Dec. 31 , 58,268 345,719| 403,987 50 | 148,790 6,188| 208,000, 41,009 291.748 | 50 
Titaghur Jute ......e.eeseeeeeeees | Dee. 31 83,245 365,196 448441 50 148,790 6,188, 210,000) 83,463 297,350 70 
Victoria Jute ........es00 necnces! am Ge 44,230 225,563 269,793 50 99,227 6,188; 135,000) 29,378 189,742 60 
Trust, 
bisican Clty Properties ..... veseees| Dec. 31 | 11,501 19,917, 31,418 6 13,220 7,500 .. | 10,698 19,378 5 
Mienes Geth <a s00scaseneoneses .. Jan. 31 | 31,182 111,562 142,744 19 53,200 32,026 25,000 32,518 107,080 19 
Egyptian and Foreign Trust...... .. Dee. 31 11,999 5,304 17,303 ae i os | 17,303 6,183 i 
General Investors and Trustees ..... Jan. 31 11,490 41,080 52,570 7 | 14,700 9,450 16,000) 12,420 27,045 6 
Waterworks. 
Antwerp Waterworks ........+ese+.| Dec. 31 466 63,402 63,268 .. mn -. | 52,108} 12,760... 7 
Consolidated of Rosario.........6. Dec. 31 9,046 35,878 44,924 8 24,000 8,400) 2,000, 10,524 42,624 8 
Other Companies. | 
Charles Morgan and Co. .........-| Dee. 3l ee 10,209 10,209 15 6,103} .. | = | 4,106 .. - 
Consolidated Electrical .....0.++.-.| Mar. 31 2,352 4,083 6,435 4 3,850 900) ee |} 1,685 .. - 
Dickson and Benson ........ ewan | Jan. 31 2,353 13,190 15,543, 1 / 3,000 3,750 5,000; 3,793 8,719, 124 
Dwyer and Co. .......sccsesccesess| dan. JS] 20,274, 24,546 44,820) 124+ 6,875 1,155 15,000; 21,790 18999) 10} 
Grainger and Smith ........eeeee. Dec. 31 3,420 88,753 92,1735) 15 21,460; 10,500 51,000) 9,213, 22,727/ 10 
Lamson Paragon Supply ..... aoe Jan. 31 9,227, 52,432; 61,659) 124 30,219; 10,099 yo 16,341 31,124 10 
Pettigrew and Stephens............ Feb. 19 | 1,266 35,005 36,271; 124+ 12,500; 3,250 10,000} 10521 16,934 12%} 
Tayside Floorcloth........ sie Feb. 29 | 27,304 25,888 53,192! 20 11,200’. 22,0001 19,992 .. - 








*-Revorts and Aotices. 


It is announced that Mr Carl Alfred Bendix has joined the board of 
the Bengal Iron Company, Limited. 








GOVERNMENT STOCKS. 

COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
‘oreign Gondholders have received the April instalment of the Debt 
service in respect of the half-year ending June 30, 1920. 
_ VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
‘oreign Bondholders notify the receipt of a sight draft for 
t 4,390 158 44d, being the moiety of the fourth fortnightly instalment 

the Debt Service payable to the Council in respect of the half-year 
ending June 3 


I ) 
» Apa 


BANKS. 
AKTIEBOLAGET SVENSKA HANDELSBANKEN, — Balance-shect, 


december 31 
I 


I9:- 


Cheques isen ; a ASSETS. 
la issued, still in cir- Kronor. |Cash in hand at the State Kronor. 
iieeee at 26,542,334! Bankof Sweden.......... 54,385,039 
Carrent — 161,673,034 | Investments 
inves "7 103,955,432 | Foreign Government 
Deposit acecea 189,690,078 sors ion ele 45,558,714 | 
Due to b nk _— +eeee 595,509,408 | Other bonds ...........- 2,542,400 
Due to bax ken veden .. 64,994,500 | Shares ........-.+-+seeee 10,584,227 
abroad wae ane banker Due from Swedish banks .. 2,857,120 
Miiiaeecn.s. °°" 41,338,950 Due from foreign banks and 
Funds ney SHSPRESEGS 111,423,886 bankers .......... weeese 67,612,673 
At the disnose -» 180,977,209 Bills discounted, payable in a 
general + 1 a oie ED, . canccaandaeccnie 387,260,118 
share} old ting of the Bills discounted, payable 
ehoiders . pavers 55,275,550 GEOR occcesic cctenveese 6,966,858 | 
Loans against security.... 580,557,539 


Cash-credits and advances 
on current accounts 


against security ........ 351,720,570 | 
Benk premises .......-..+- 10,599,297 
Furniture and fixtures .... 258 | 
Sundry accounts ........++ 144,734,587 | 








CHE 1,465,379,450 
aoe, NATIONAL BANK OF NEW YORK.—The fusion of the 
f consider onal bank and the Citizens’ National Bank of New York 
Which wil] re interest and importance. The consolidated bank, 
hemical \ 51 Operations about May rst under the name of the 
g “ational Bank of New York will have resources of more 
placing it among the leading banks in New York 
Deposits approximate $130,000,000, Its capital 
4,900,000, surplus $13,500,000, and undivided profits of 


N Sere 
in v2I5, 00,000, 


ve nara 


+ Free of tax. _ 





approximately $1,000,000. The Chemical Bank was founded as a 
chemical manufacturing company as early as 1824. Thecharter of the 
company included a banking privilege. Soon the manufacturing part 
of the business was abandoned, and banking, which had grown rapidly, 
became its only purpose. The Citizens’ National Bank was 
founded in 1851, as the Citizens’ Bank, a title it maintained until 1865, 
when it absorbed the Ninth National, and took the name, the National 
Citizens’ Bank. In 1904 it consolidated with the Central National, 
and became known as the Citizens’ Central National. Later its 
present name was adopted. 

CORN EXCHANGE BANK, NEW YORK, — Statement, 
28, 1920 :— 


February 


Statement of December 31, 1919, shows capital, surplus, and undivided 
profits, $12,499, 345.44. 

MERCANTILE BANK OF THE AMERICAS.—Balance-sheet, December 
31, 1919 :-— 


g 
| MEN Ce GOON a i.cic's cistern cevcesscvesdccatosessqessesos - 180,746,243.78 
To meet these deposits— $ 

COG TP VOI GE DAMES 6c. cc ccccccscceceeccosve 34,708,452.83 
Exchanges and cash items .,......cccccscccccecess 14,672,268.93 
U. S. Government securities. ..........sceccsceesces 53,254,175.85 
Demand loans on collateral ........ceccscsecccecers 14,770,874.95 
TN sie ccdcusdes snendavsemietenssreene 18,332,314.62 
PE aoa vcetcitnns at -bbeenewenseutendderteets 53,962,970.12 
| Bonds and mortgages .........-ceeesesseeneeceeeers 823,657.85 
Banking houses and lots.........e-cessccccsserovees 3,617,471.90 

————-_ 194, 143,187.C5 

Leaving capital, surplus, and undivided profits of ............ 13,396,943.27 

i 


LIABILITIES, $ | ASSETS. Bd 
, Current accounts ............ 15,426,075 | Cash on hand, &c. .......46- 12,683,223 
Bo ee eae 26,828,306 | Loans and advances ........ 47,543,553 
Contingent liability under Customers’ liability ........ 5,365,520 
CN cekeeanteansienkee 10,170,000 | Stock of affiliated instituti’ns 5,117,585 
| Letters of credit ............ 5,365,520} Furniture .........6.-:s0eeee ! 
| Sundry accounts ..........¢. 54,626 | Interest paid in advance .... 291,179 
United States Government | 
| bonds borrowed .......... 2,400,000 
| Unearned interest received.. 299,396 
| Capital stock, surplus, &c. .. 10,457,138 
OU vie cwecesteovceseree 71,001,061 | Tithe << J ieuareanwein 71,001,061 


HONGKONG AND SHANGHAI BANK.—The report for the year 1919 
| States that the net profit for that period, including $3,279,611 brought 
| forward, after paying all charges, deducting interest paid and due, 
| and making provision for bad and doubtful accounts and contingencies, 
|amount to $10,666,473. The directors recommend the transfer of 
$2,000,000 from the frofit and loss account to credit of the Silver 
reserve fund, which will then stand at $23,000,000 They also nieve 
mend writing off bank premises account $1,000,000. After making 
these transfers, deducting the interim dividend of f2 5s per share aad 
remuneration to directors, there remains for appropriation $6,093,616, 
out of which the directors recommend a final dividend of £2 5s per 
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share and a bonus of #3 Ios per share, 
$3,262,847 to be carried forward, 





“SWISS BANK CORPORATION .—The report for 1919 states that the 


debt 
cred 
aeco 
Bills 


incre 


Trea 
depo 
are 

show 


taker 


capitz 
capital to 


£116 


ordinary 


thet 


taxres 


ing on December 31 






2 } 
f £5 75 inly due to the 
or accounts show an increase Of £5,011; 58, mainly due 


XD ; s 
Swi istry Yeposits anc rrent 
its granted to Swiss trade and industry. Deposits and curr 
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leaving the balance of | in excess profits duty, income-tax, and underwri 


° o " y - 4 > ¢ cIs } S 
unts show a total of £37,920,114, as against ¢ 32,94 3,515 in 1915. } 


> c 


. 3 ro » ane Oe Z 62.555. 
receivable have increased trom £8,517,447 tO £14.397)5 


This 


ase is mainly due to the London office having en ployed in | 


sury bills and first-class bank acceptances funds previously on 
sit at the Bank of England. Loans at short dates on securities 
£179,417 higher. Government, railway, and other securities 
~a decrease of £789,103, the total holding of securities being 
. balance-sheet at the prices and exchanges 
1919. After the issue of £1,000,000 new 
-h has already been sanctioned, and which will raise the 
{5,000,000 fully paid, it is proposed to transter from the 
‘sor carried forward to new account the sum of £100,000 to the 
rv reserve account, which will amount to Io per cent. on 
tal capital of the corporation After deduction of expenses and 

lepre of and reserves against securities, 


, providing for depreciati . : 
‘ates and permanent investments, and writing Gown bad anc 


1 into the 


al, whi 


doub debts, bank furniture, &c., the net profit for the re 

amounts to £523,035. The board propose to a'locate to pension tunc 

£8 aking £212,583), to pay a div idend of 6 per cent., leaving a 

bala f £243,035, iess participation of directors £24,303, leaving 

able udi {58,059 brought forward, {£276,791 The 

lirectors propose a further dividend of 4 per cent making 9 per 
cent. for the year), leaving to be carried forward £116,791. 

ASSURANCE. 

Thea or - remiun 

BRITISH FIRE INSURANCE COMPANY —The gross premium 

me on fire account amounted to £13,807, reduced by re-insurances 

t and the net losses amounted to £2,405, being 27.02 per cent. 

O remium [he expenses and commission together amounted 

ng 44.38 per cent. of the net premiums. A sum of $735 

{ } 

tund 


been transferred to profit and loss account, and the fire 


ward amounts to £3,552, being 40 per cent of the net 

1com The gross premium income onemployers’ liability, 

é and general account amounted to £33,675, reduced by re- 
t 28,7 and the net losses amounted to /11,669, being 

’ the 1 et premiums The expenses and commission 
$5, 47, being 31.11 per ce nt. of the net premiums. 

rs’ liabilitv, accident, and general tund carried torward 

st I 4, being 40 per ce of the premium income, alter 

r {1.897 tothe profit and loss account. The gross premium 
arine account amounted t {28,056, reduced by re 


ac tf 
45 I 


re 


last 
was 


rr)? 


miu 


iS reé 


25 
new 


iror 


capital, amounted to £444,760, equal to 95.88 per cent. of the 


' The 


paid amounted to £3,06 
{f the balance of £7,158, 


s to 9,352, and the claims 
to £4,179, and the whole 


amounted 


ng 76.87 per cent. of the net premium income, 1S Carried forward 


reshadowed at the last general meeting, steps were taken last 

to reorganise the company and increase the capital, 4 }2,000 
nar hares of f1 being issued and subscribed, upon which 
as been paid in respect to capital, whilst 6d per share was received 
spect to the capital issue expenses 


BRITISH GENERAL.—The premium income in all departments for 


The interest income 
The total reserves, e) 


year was {900,314 gross and £491,440 net 
£2 ),417 gross and £20,593 net. ve of 

net pre 
ms in the fire, accident, and marine departments. A final dividend 
ecommended of 15 per cent., making, with the interim dividend, 
vercent. for the year. The total dividend for 1919 0n old and 
shares, less tax, absorbed {10,062, against avaiable receipts 


n interest of £17,834. The present nominal Cal ital is {25 VO 
in {1 shares, of which 5s a share (£62,500) is paid up 
to increase the nominal capital to /1,000,000, 


; 


up. It is proy seq 


EXCESS INSURANCE COMPANY,—The i917 underwriting account 


has been closed with a further balance of {423,103 carried to profit 
and loss, which, with the amoun 


ma 


£693,103. 
been decided to carry forward the whole of the balance of £785,577 


on 


after the second year. 
premium income for that vear 

underwriting account amounts t 
one-third lower than that of 


£2 


ahi 


of £270,000 appropriated last year, 
kes a total carried to profit and loss for that year’s underwriting of 
In view of the war taxes which remain to be paid, it 


has 
the 1918 underwriting account to meet these charges and claims 
This sum represents over 49 per cent. of the 
The premium income for the 19 


: 
ayy 
: = 7 
£931,588 This income is nearly 
{ IQIS 


The claims settled amount to 
70,003, or sligutly under 29 per cent. of the premiums, and com- 


pares very favourably with the 35 per cent. first year’s settlement of 


the 1918 account 
Government securities during the year, it has been found necessary to 


pre 


which reserve now stands at £175,000 


Owing chietly to the large fall in the price of 


vide a further sum of £50,314 for the depreciation of investments, 


dividends paid, and the further reserve for depreciation mentioned 
above, and adding interest received, there remains to the credit of 


profit and loss a sun 


£2 


itis proposed to pay a final dividend of 5s p 
share for the year. 
costs only £22,500 
SCOTTISH AMICABLE.—The net new business for 1919 shows 
advance to {1,080,800, as compared with 


£0 


death were {287,087 
expected 


of £249,156. From this a further sum of 
00,000 has been added t 


to reserve, which now stands at £800,000 

er share, making gs per 
The dividend on the smal] capital of £50,000 
The reserves amount to 2} millions. : 


aay 


an 
. £728,377 for 1918 and 
72,843 the average for the three years 1916-18. The claims by 

7,057, OF approximately 77 per cent 


5 77 of the amount 
Among the claims by death were those of 184 members 


with full participation in profits; the amounts paid on the average 


were {154 for each {100 originally assured 
sum assured had been more than doubled by bonus additions 


- In 34 cases the original 


The 


premium income was £506,280, against £494,080 for 1918, and the 


average rate of interest on the total funds w 
tax. 


increase of £250,566. 

WORLD MARINE —The underwriting account of 1918, afte 
claims on that account and for previous years, showe 
£239,601. Interest, &c., yielded £43,108, and £167 


as £5 os 2d, subject to 
At the end of last year the funds amounted to £6,800,492, an 
r meeting 
d a surplus of 
094 was absorbed 
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i 
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After deducting expenses, | 
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ti 2 
the 1919 account the premiums were n8 com 


£468,067, agai 2 
the previous year; the first year’s claims £71 oon anll £671,753, :. 
and the expenses £11,058, against £7,828 ‘Tina. SMBS far... 


profit and loss of £ 337.934, from which ison aena @ Dalanss 
an underwriting suspense account to meet furth 
profits duty, GCs. in respect of 1918 and 

directors recommend a final dividend of 48 a share The 
15 percent. for the year, and a bonus of 25. » tax free, mati. 


. 28 a sh thy 
This year’s dividend and bonus will cost £20,000 are, also tax free 


RUBBER, &c, 

F. M_ S._ TIMAH, LIMITED —It is Proposed to reconst 
pany, and a new company under the same ora similar uct the Con. 
formed, witii a nominal share capital of £90,000, divid ai Will bp 
shares of {1 each, the whole of which will be issued aa ie 90, 0¢ 
to shareholders in this company, and the whole of the ONY Paid os 
company, with the exception of £6,000 cash which will foun ote 
pay a dividend on the share capital of the present com Teserved ; 
year ending December 31, 1919, will be transferred to the 2 ior ti 
pany. This arrangement will give each shareholder in the e 


company six fully-paid sharesin the new company for each one m, 


MISCELLANEOUS. 

BOBBY AND CO.—The report for the year ende 
states that the balance brought forward is £11,519, and the i: 
trading for the year, after charging all wi rking expenses = 
repairs and renewals and providing for doubtful debts snieea 
£54,329, making £95,845. Interest on mortgages and loans a 
and auditors’ fees, and depreciation took /1¢ 819, expenses wh 
of preferred ordinary share capital and — 


interest on pre Ver 
{ 5,503, and special war expenses r¢ proper nd Na 


oe roperties £9,685, and Nations 
Heal:h Insurance /586, leaving an available balance of £62,655, Th 
directors propose a dividend at the rate of 10 per cent, per annum os 
the ordinary shares for the year, placing to special bonus and ssi 
benefit fund {11,000, general reserve fund /s5,000, and Carrying for. 
ward, subject to excess profits duty, {21 _— 


held. 


d February to, 1; 


2s 
355 


HUDSON'S BAY COMPANY'S LAND SALES — 


For QuARTER Enprep Marcu 31, 1920, 
Farm lands— 


1919, 1920. 

i Chek o6 ce ume adiaaien 49,400 .... 62,200 

Sold for ....sssceeeeeeeess £168,500 .... £21510 
Town lots — 

Ne ei a ee es £900 seer £3,600 

Total receipts .............. £141,000 .... £19000 


For 12 Mostus Expep Marcu 31, 1920. 
Farm lands— 


a cate ee atl 


285,500 .... 27670 
Bold for .....cseeeseeeeeee £1,023,100 .... £97080 


Town lots— 


ee £1,670 eevee £8,200 

Total receipts ............+. £586,700 .... £668,100 
JOHN BARKER AND CO.—The report for the year ended January » 
)20, States that the net profit (after charging all administrative « 
penses, including depreciation and all bad and doubtful debts) 
{ 294,367, which with £44,664 brought forward makes £339,031. Tx 
directors recommend a balance dividend on the ordinary shar: 
making (with the interim dividend already paid) 20 per cent. for 
year, adding {5,000 to employees’ pension and benevolent fund, wh 


will then stand at £17,000, {20,000 to genera! reserve, and £20,000 


tT 


| special reserve for rebuilding of Clarence Mews and addition 


depositories, and {100,000 for contingencies and excess profits da 
carrying forward £64,356. The conversion of the 5,000 masageme 
shares into ordinary share capital has now been carried out, and 
80,000 ordinary shares forming part of the purchase-price have 10 
been issued. 


THE BRITISH OIL AND CAKE MILLS —In view of the rumours 0 
tions have been opened with the African and Eastern Trade Corpo 
tion, Limited, with the object of effecting a possible fusion of a 
of the two companies. Discussions are in quite a preliminary -~ 
and some time must necessarily elapse before it is possible to 
whether any proposal to carry out the object in view can be laid beter 
the shareholders. trict 

TRADE IN SOUTH AFRICA,—The Standard Bank of South Aina 
Limited, have received the following cablegram from thet 
managers :—*t Trade generally buoyant as the result of ae 
farming conditions, though in some centres retail trade is less is 
owing to increasing prices. Stocks are practically anes ro 
merchants are indenting sparingly, owing to the difficulty 0 moots 
delivery and the impossibility of forecasting the postion © 


ahead. Arrivals of soft goods are satisfactory, and = ; 
strong at higher prices. Good supplies of boots expect + segue? 
scarce. The Union maize crop has improved, though :nc 


of the heavy frost which occurred in the Free State 0 
considerable damage is feared. Rhodesia crop 15 very fered vt 
Business in Rhodesia is well maintained, but has been int 
latterly by railway strike, which is now settled Stocks ‘trade js 8 
territory are equal to local requirements. East —_ 
dominated by the currency question, and is consequent Yr ot poss 
VICKERS, LIMITED _—The directors regret that itis Se Te 
to present the accounts for 1916 or any of the sae the en © 
directors are not without hope that final accounts up 


1919 may be presented before the end of the — oa ity 6 
careful consideration of all the circumstances and = company 
preserving and increasing the financial strength of the oe 


y 
somewhat trying period of changing over from War to + 


Vv 


— ; . jon 10 . 
ducts, the directors have decided, subject to sanctio' of 


meeting, to declare a final dividend for 1919 of 18 3 Pet 


& 
ther © 
per cent,, free of income-tax up to 5s in the £. This, t otal OF 


the interim dividend declared in August, 1919, will make 7 


| dend for the year of 2s 3d per share, or 113 per cent., 


tax up to 5s in the f. 


n circulation, the directors inform the shareholders that ne sot | 


. 
% 

b 
rt 
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Commercial Reports. — 


THE CORN TRADB. 

Mark Lane, Friday Evening, 
work generally has suffered some interruption from 
but ploughing and sowing operations are well for- 
and crops above ground present a healthy 











} ield 
recent rains, othe 
gio a in low-lying parts, which are in a semi-flooded 
sroved quiet during the week, the market remain- 

ier holiday influences, and, with a thin attendance of 
ing es 4 retail business transpired. Breadstuffs moved off 
buyers, pees a fixed limits, while feeders, except in one or two 
ewedily a! nded firmer. Moderate supplies of native wheat were 
eran anges 6d to 77s per qr, 504 lbs, while imported grades 
absorbed - it onneiiesias rates. In the forward market, fair 
aoe 7 sonal chiefly in La Plata descriptions, at g4s c.i.f. 
’ a tore seal Crop prospects in the United States show 
- Ronee with regard to winter wheat, while spring 
pc proceeding satisfactorily, and preparations are being 
pushed forward in Canada, with every prospect of a full acre- 
2 Favourable weather continues in the River Plate tor planting 


ward in! 
appearanct ’ 
sate. Trade } 


moved 


some 


he new wheat and linseed crops. Conditions in Australia are 
the nev = = ; he av te 

tite satisfactory, and the guarantee of 5s per bushel may tempt 
q\ We X« ac °? 


farmers to lay down a larger area under wheat. Advices from 
armers tO id) : iia L : 
India are generally fav ourable, and harvesting operations are 
a ; » chie “| icts. iti- 
being pushed forward in the chief producing districts. Cot 


nental advices report the sowings of spring crops are well ad- 


vanced. Home-milled flour slow of sale, probably attributable in 
Lit . aii sit ; , ) — ; 
me measure to the increased extraction, but imported makes in 
sUull siite aa . ' , : ii e 
‘ood request, and limited offerings were readily absorbed. 


English G.R. quoted 63s 6d ex mill, and foreign 6ss 6d _ per 


sack of 280 Ibs, ex store. Maize attracted moderate support on 
the spot, and sales occurred in Plate landed at 758, with 738 
quoted ex ship. Forward business generally quiet, and mainly 
confined to parcels of Argentine April-May at 71s, 71s gd, to 
-os 6d; May-June, 69s 3d, zos., to 08s gd. Cargoes neglected and 
largely nominal, with few offers. Barley trade very dull, and 
prices tended in buyers’ favour. English malting ranges from gos 

110s per 445 lbs. Of imported, American malting, 78s ; ditto 
feed, s2s; Canadian, 77s; and Plate, 75s per 400 Ibs, landed. No 
deal gs occurred on c.i.f. terms. Oats rather steadier on the 


week, but trade without improvement. Native quoted os per 
nported, Canadian quoted 56s to 58s; Chilean, 56s 
Argentine and American white clipped, 52s 6d, per 
320 Ibs, landed Forward business was of moderate extent at 
irregular prices, with sales of La Plata, 42 lbs, afloat, at sos 6d; 
March-April, 55s, 56s, to 55s; and April-May, 54s to 53s 6d. 
Homeward treight markets very dull for free grain, maize cargoes 
from the River Plate quoting 120s down- and 130s up-river load- 
ing to U.K., with 10s extra for seeds or clipped oats, while 150s 
was indicated Buenos Ayres to South Spain. Italy paid 175s for 

g1 prompt loading. Northern Range American ports 
i, but flour cargoes were booked at 117s 6d to Danzig 


ain, 


quiet tor g 


and Trieste, with 135s quoted Alexandria. Further steamers have 
been directed to load wheat from Australia and Argentina at 


limitation rates 
basi 


lime charter 


India quiet, and quotations largely nominal at 
, and 110s on dead-weight, Karachi/Bombay home. 
ly but quiet, British vessels being quoted at 
23s 6d to ays, and non-British steamers 35s per ton per month, for 


a period of twelve months’ general trade. 


} 
1908 scale 


teac 


The following table gives the estimated sales of home-grown whea}4 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1919-1920 | 1918-1919." 1si7-1918, 1916-1917. 


Owts. | OCwts. 
73,700 wes 
7,536,578; 12,149,400 


Cwts. | Cwrts. 
247,588; 274,991) 
9,572,952; 9,825,203, 





Estimated sales of home-grown wheat— 
as 
30 weeks to April 3 











Average pri t r) sa s a s a s a 
a a a oe 7 | 7 6 | Till 84 4 
ue ROE OWE . 000. seseccecccccccerececers SF Sida FF tees a 
1 a“ Ve eee °| 44,78 ’ ’ ’ ’ . i 
mM Ome cere ec eae"! 23'955}000. 45,578/00 915,176) 26,575,000 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
=e, and for the corresponding week in each of the years from 1916 
0 IgI19 :— 





AVERAGE PRICES, 





Quantities Soup, 

















Wheat. | Barley. | Oats, | Wheat. | Barley. | Oats. 
—_ cae oe 
1920 ars bsh | qrs bsh| qrs bsh| 8 4 ed; s4 
Mar. 27 ......| 61,593 0 20,539 5 | 8,952 3 | 72 8 gl 8 56 5 
April 3......| 57,770 6 | 13,484 4 63933 0 72 7 90 4 55 7 
A 37,429 3 | 11,775 2 | 12,851 4 | 51 8 53 7 30 1 
1917 Seeeeereee 494,826 7 BYE 4 17800 3 84 4 69 11 S 1» 
118 ae svevee.| 17,080 6 | 9,764 5 | 5.297 7 | miu | § 7 | 4910 
S19 ....eeeee-) GHG 6 | 32355 7 | 14985 01 72 6 | 62 8 
ll ll A ND Bi OT: TPL EA 
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THE ECONOMIST. 


follows :—Pig-iron : 
pig-iron market was 
they are inundated with delivery orders for 
and it is only with difficulty that they can 
sumers’ requirements, leaving very little 
neutral countries. 
No. 4 Cleveland foundry G.M.B., 
numbers hematite, all for home consumption. 
and steel: The local manufactured iron and steel w 
the best they can to keep up the output, but the 
seriously hampered by the truck shortage, 
much improvement. 
angles, £21 10s; 
rails, £21 net. 
more freely, and consumers are in a more comfort 
regarding stocks. 
are no quotations for prompt delivery. 


and bright drawn steel. 


ee 


803 


ese eset 


THE IRON AND COAL TRADES, 





Our Middlesbro’ 


correspondent’s report, dated April 8th, is as 
Owing to the Easter holidays the weekly 
abandoned on Tuesday. Works report that 
all classes of pig-iron, 
satisfy the home con- 
for export to Allied and 
Prices are unchanged at 200s for No. 3 and 
» and 260s for East Coast mixed 
Manufactured iron 
orks are doing 
lr operations are 
which has not yet shown 
Steel ship plates (home), £22; steel ship 
iron ship angles, £26; iron bars, £26; steel 
Iron ore: Deliveries have been coming in rather 


-'? 


able position 
lhere is no new business reported, and there 





Our Sheffield correspondent writes :—The Easter holidays were 


kept down to the minimum length, and the loss of production is 
not serious, as the break in operations has allowed congestion of 
traffic to be relieved, and enabled supplies of fuel and material to 
be brought to the works. 
far exceeding 
a huge scale. 
new business. 


Steel material continues to be in request 
the means of supply, the overseas demand being on 
For several classes of steel it is impossible to place 
Billets are in short supply, and new after-war indus. 


tries are unable to maintain full running for want of raw material. 


The scarcity is most conspicuous in sheets, plates, sections, strip 
The workmen are, on the whole, display- 
ing increased diligence, and the labour outlook is regarded as 
being more stable and settled than for a long period. Prices of 
iron still keep up to their recent inflated level. Further advances 
for one reason and another are foreshadowed. High freights and 
the unsatisfactory exchange rates on the Continent are regarded 
as a serious menace to the future of our overseas trade. The call 
for files, small tools, table knives, scissors, and some other finished 
products is on a vast scale. Although file-making plant has been 
increased 50 per cent. during the last 12 months, makers cannot 
keep pace with the demand. Foreign competition for Sheffield 
products is negligible, and Germany is doing comparatively little. 
Some German goods which are not being produced satisfa torily 
at home would be welcomed. The steam coal market is very active, 
and although exports are being reduced, the demand exceeds the 
supply. Increased supplies are, however, expected shortly. 
dustrial consumption continues to increase. 
is brisk. 


In 
Trade in house coal 
Current quotations per ton at the pits are :—Best South 
Yorkshire hards, 29s to 29s 6d; ditto Derbyshire, 28s 6d to 29s; 
cobbles and nuts, 27s 6d to 28s; best hard slacks, 24s 3d to 24s gd; 
small slacks, 19s to 20s; best Tyne steam, 110s and 115s (export); 


branch, 33s to 33s 6d; Silkstone, 2ys 6d to 30s 6d. 


Our Glasgow correspondent (writing on Thursday) says :- 
Despite holiday influences, there has been a very big demand in 
evidence this week for all qualities of pig-iron and 
and that of both English and of Scotch make. 
tonnage of Cleveland is being absorbed, 
regulations are working satisfactorily. 


all round, 


hematite, 
An especially large 
and the distribution 
Prices are firm to strong 
and though no transactions have been recorded, Scotch 
brands are all dearer, notably for export, a line which producers 
find themselves unfortunately unable to cultivate. Indeed, several 
firms are refusing to sell a ton for shipment abroad. Scotch No. 1 
foundry is called £15 10s a ton (10s up from last week) and No. 3 
£15 to £1s 5s, both for export. Scotch hematite has also been 
advanced by 10s a ton to 260s a ton, and at that figure (the 
minimum) is distinctly cheaper than ordinary iron, a fact that 
causes surprise in trading circles. Other 40s a ton have been 
added to black sheet prices, making sheets above ;%, inch, £35; 
3% inch to ' inch, £35; under % inch to 3-32 inch, £35 10S ; 
i; inch to jg inch, £37; 16 inches to 20 inches gauge, £38 108; 
20 inches to 24 inches gauge, £40. These quotations reflect 
increases of from £9 to £10 a ton on the minima rates since 
the year came in, and follow from the enormous widespread 
inquiry for sheets which has prevailed, and which ae, . 
signs of easing off. At one or two of the large shipbuilding yards 
on the Clyde men are being discharged in squads, owing to the 
shortage of special material. This it is hoped will be “teed 
temporary; but the outlets for steel are now so ee oo 
was the case before the war—so many new consuming ranches 
have sprung up—that it is difficult for makers to ae 
requirements. The boom in bar iron and bar oe eaiy-wre ie 
buyers are offering premiums on scheduled rates to get the 
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ee 
full up with contracts, and 
While the out- 
ilable 


All engineering shops are 
besides floating about uncovered. 
there are practically no supplies ava 
the Continent 


Dox ked. 
there ar 
puts of coal are fair, 
anv small quantities liberated for 
duff 


many 
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for export, 
dross, and 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL 


QUOTATIONS—March 31, 1920. 





° é Same Period Same Period 
2 & s 1919, 1218. 
Deecriptions = e e -_ = 

cr J . a > - - : CS. : = : . 

_— egigd 2s 2382 F838 

Si is\/5 SS & RB ROAR SOK & 

American. a;aié@ 444 444 

Sea Island...eceee-++-perlb. ,. aminmioml nmi nm!) ominminm! ominml 4 
Fioridm ditt0...e.eeeceeeeee* o¢ nmi nmi nmi nminm!] nmlinminm! 41 .. » 
OraG ODM MIAGMMF G@OLMGM GOLMGM 

AmericaN ....+0-++ee0-eee0 2013 2113 2435 2765 2965 3288 1434 1587 1860 2221 2326 2426 
Brazilian, Mid MF Fr. G@ F Gd. Fne MF fr. Ga. MF Fr Gd 
Pernambuco, &6,...+-++++ eee oe 251333635463 woe 17471997 +» 25892789 .. 
Paraiba ......- sheneesbeones ee 251333633465 1. oe 1747 1947 «. 2589 2789 
Maceio eoeee eeeree evosecees ee 2513 3363 3463 ee ee 1797 1947 ** 2589 2789 ee 
Mossoro, &.....-+-+++s secs! oo [25133363 3463 oo ce | A787 IMT 0 2589 2789 .. 
COSTE ..-crcrcces pewaetases= we 2513356338463 we oe 17471947 «.. 25892759 .. 
Maranham ..cccc-crece we 251333635463 2. oe 17471947 2589 2789 .. 

Egyptian, bs . 

BrOWD .c.ccccccccccccccees| oo | eo mmil 7450 78008100 .. 20292626 .. .. nmi 
Upper .......+-++ cceceeseees +e ee mmil 6400 6800 6930 18712442 .. .. 2825 
West Indian—Sealsiand.... .. 9000 9500 100 105 a ee 
Peruvian—Rough ..... enseel op | 460050005500 .. .. 3000 «- .. 3900 
Ditto Mod. Rough ........ we = ee «637504200 4000 .. 2350 2730 -- 3459 3750 
Ditto Bmooth .. ..---ee+- oe 35133815 4115 43654513 1847 1937 2037 28€4 2914 2969 
Ditto Gea Island............. ) «. .. mminml ..  .. 245024900 .. 29% 34 
A(rican, Hast, &c. ....+++--- 3400 3590 3900 4900 5200 5400 20350 2970 2150 2750 2790 2870 
East Indian. GF rer G4. F G Fne8'tn var Gd. Fne ror Gd. Fne 
@urat—Mac, Ginned Surtee ., 4. .. 2335 23602419 1635 2365 


2215 224¢ 2290 
1893 1945 2030 
1899 1949 2056 
1849 1839 1985 


1485 1510 1560 
329 1404 1479 
1335 1910 1485 
1285 1360 1435 


" «= Broach ,, 2210 2235 2260 2285 2355 
M, Ginned Baownuggar.. 1729 1829 1904 1979 2029 2079 
M. Ginned Oomra, No, 1.. 1755 1835 1910 1985 2035 2085 
M, Ginned Knandeish.... 1785 1860 1955 1985 2055 


M. Ginned Comptah...... 1985 .. 2055 _ 7 e» 1510 .. -- 2100 
M, Ginned Bengal......... + 1300 1409 1475 1550 1600 1650 1113 1188 1263 17231773 1860 
M. Ginned Scinde .......... 1282 1382 1457 1552 1582 1632 12001275 .. 1785 1872 
Tinnivelly ...ccccccccccccccs 2260 22852319 .. «| «+ 15601585 .. 22902519 
Madras, Western ....... +» 2000 2085 2110 2135 .. we 14851510 .. -- 2240 on 
Cocomada, Red........00.2.+| Bt. 1885 .. | os | oe oe 1485 «. oe 2180 «oe 
M,. Ginned Coconada, Red..' Fr 1910 . |...  .. os | 1510 .. 2165 .. | o 
MANCHESTER, April s. 
| g t the market during the past we has t 
é s : and yy il ns betwee bi 5 nd s 
} dis I i y th lias A ratt s py Y 
is prevailed in raw cotton circles, and yarn and cloth pr 
have been firmer The most important factor in the situat 
t s the wages question, and trade of 
ng held up until a settlement 1s hed A 
come through in light fabrics for India, but o1 occasional sa 
have been completed. There has been very little demand for 
China, but odd lots have been sold for the Straits Settle A; 
unimportant turnover has taken place for the numerous 1 ! 
outiets East and West. Manufacturers ars t in want of fres} 
contracts, and there has been no pressure t l] \ 
business has occurred in American 1 Eevy varnc 4 
use and export. Spinners, on the whole, have been rat] elas 
in quotation Pore ee 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 








Price, | 
Apr. — on Price,| Price, Price, 
8, Mar.) Mar.! Mar.! Mar. ! 
1920. |" 30. | 25. | 1g. i oy 
@€aijajataialta 
Rew Cotton—Fully Mid. American. .per Ib 29°13 29:0] ; P § 
— . Sakellaridis Fully Good Fair ree 
Ne ea rib, 85°00 8 | 83 85°50 85-5 
Yarns—52's SEN oer ib 62. = = a a on 
— Wewott 00.0.0... narnia perib, 57 | 57 | 573 | 57% | 57% 573 
— 60's twist (Egyptian) ........ perilb 145 142 | 142 | 142 142°) 149° 
die djsdisd 
$2-in. Printers, 116 yds, 16 by 16, 32’s and 50's 101 J1 l 5 woes 
52-in.Shirtings, 75 yde, 19 by 19. 32's and 40°s. 95 O98 ol 98 083 9 2 ° al O 
58-in, ditto, 38 yds, 18 by 16, 10 lbs ........., 51 6 51 6) 52 052 0 52 3 0 
59-in. ditto, 374 vs, 16 by 15, 8b ibe |. ...1 45 0 45 0145 045 0 45 ° rt 9 
(II.) Compared with Previous Years. 
' ne hi re 
Price,| Corresponding dates in 
Apr. 


A een 
1920, | 1919 | 1918 | 917. | 1916. | 1915, 


— | | | ee | eee 

















ararsw 
Baw Cotton—Fully Mid.American.. 1 "13s 17RO | 26-99 | a q q 
masptian ,panellstidie Pally Go Pair artis) 1780 | 2529 | 1395 773 | 5°70 
FAD sweereverecececereeccees per ib 86°00 26°59 | 3)°] 4 
Se ne 62 214 | a | ita at a 4 
— 60's twist (Egyptian) ........perlb | 145 sl | 53 | st at | ad 
is dis a Isdisa 
82-in, Printers, 116 yds, 16 by 16, 32’sand6¥'e 101 04% 9 \s6 9 28 9 as Cae 
82-in, Bhirtings, 75 yds, 19 by 19, 32'sand 40's | 95 043 O les 34 9 18 $25 4 
$8-1n, ditto, 38 yds, 18 by 16, 10 Ibs.......... 51 6125 0 |31 713 9 910\8 3 
#9 in. ditto, 574 yds, 16 by 16, 8f ibs........ | 45 0123 6 (28 4g2 0 3 10|% : 
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Our Bradford correspondent, writing on 
break caused by the holidays has naturally 
slackening of interest all round, but business is again be 
sumed in a quiet way, and all the recent strong feature INg te, 
The bulk of the demand runs on merinos ang : 


( rossbreds but there is a steady trade p iss] 
‘ 7 assing in yr i 
a ‘um CTOs. 
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Phe negiected, and this i 

a prominent feature of the trade in the United State s — 
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in evidence. 


breds. coarse sorts, however, are 


are so well booked that they are more or less indifferen 


business, 
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Gates are very 


(99 ones a — than can be accepted, and the yi; 
differences in quotations are still very marked. Jp the - 
goods trade there 1s considerable activity, both on yn 
export account The demand still clings to the finer a o 
expensive fabrics, but rather more busin "ere 


aii ; bred = being done " 
uln ‘ mssbrTeds, because buvers o 


ned principally 
botanies 
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1, : shonld find ir horn war eatital nrodn “ag 
t . 1 hind in them a very pr ib | luct The ¢ 
arative cheapness of these wools certai is amazing, and 
i I ” in irket ot th we rid like merinos (ine 
at times various statements regarding the offers of yar 
ers, and it is a fact that considerable orders ha 
} ‘ } ’ 
fine counts to be delivered in 1921, to-day’s quote- 
t 1 b being a regular one in Bradford. A few frm 
ng their utmost to push mediu crossbreds, but, apa 
t 5 trade, there does not 1 to be as yet a grea 
] t i that a cons derab voiu of wool has beer 
t ' luring th past t lor combing an 
g ind, in ven weaving. Th 
th political and industrial world has certain 
‘ business, but it is rstood that Britis) 
1 ing he sat ret € wool in the shap 
ims, and pieces, het some firms are still prepared 
: 
ra aterial to be handled commission basis 
\ big business could soon |} with Germam 
f t \ better ; fact, big orders are 
t in t ind of export hous Bradford on Gemma 
t, but i the uncertainty of f which is holding uj 
t orders 
rhough t trade as a whole is in a healthy state, ther 
. ” — 
ire indications that the question of finan s being seriously co 
red in s circles. Under such exceptional circumstances ® 
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forward business ! 
isure of risk is havin 

interests are takin 
seriously considenté 


exist to-dav, when a very large amount of 
I than an usually larg 
be run, and it is significant that 
tice of what is happening, and * are 
vhether they should assist in the further inflation of values © 
.ondon and Bradford.’ Too importance should not ! 
ttached to this, but it is indicative of a feeling 
circles that 1 its products are q™ 

ugh. 
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THE BANK OF TAIWAN, LIMITED 


e 
Incorporated by the Special Charter 0) ihe Imperial Fapanese Government, 19% 


) o dons more 


Danking 


much 
certain!\ 
for wool 


values 


Capital Subscribed 





Capital Paid Up . ; . - ¥95210,000 


Reserve - * - . 
Head Office - - TAIPEH, 
London Office - ~- 58 OLD BROAD ST.F 
Brancnes: Amoy, Batavia, Bangkok, Bomba}, Onell 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
New York, Osaka, Semarang, Shanghai, Singapore, a 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., aD = 
; dents in every principal town in the W orld. | Japanese 
The Bank is incorporated by Special Charter of the Imperial oss, 000: 
Government, and is authorised to issue its own notes in Fo 
ducts general Banking Exchange Business, undertakes Tre ies are 
and acts as Business Agents for other Banks. Special “i Straits 
available for Exchange Business on Japan, China, is has special 
Settlements, Dutch East Indies and France, where the Bank are 
working arrangements with Cox & Co. (France) Ltd ascertained « 
received for fixed periods on terms which may be 
application. 
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April 10, 1920.) 
OILSEEDS AND VEGETABLE OILS. 


‘ 


FROM OUR CORRESPONDENT.) 


market for both linseed and linseed oil opened-after the 
quiet. but the undertone was steady and inclined to 


; [he speculative incubus which caused inflated values 

‘» for some time having been thrown off, there is now a 
nab! chance of stabilisation within a short time. Many 

, S influencing linseed prices. The delay in getting the 
\rentine crop down to the ports for shipment caused by labour 
‘+ ables, the probable very considerable demands of the United 


nd other matters, have to be reckoned with. 


rhe outstanding feature, however, is that linseed promises to be 
The Argentine counts on exporting at least a million 

which, allowing 40 per cent. for Europe, will leave 23 to 

on bushels (or 600,000 tons) for America, which, according 
> Americat ilations, will not be more than ample to make 
for the shortage in the domestic crops, having in mind the 
(America is largely bare of linseed oil at the present 


that the plentiful requirements in the coming months 
to be heavy. This country is also buying Plate linseed, 
will rely for the major part of her supplies upon 

xp, Which is now being offered more freely and at a 

to business . 


’ 
‘ 


vard linseed oil, it has rallied somewhat after the 
reported a week ago, and opened at Hull round 
d £101 for forward positions, with up to £112 


for spot. 


intil seed comes along in larger quantities and 
ement to go on producing. 


weak, with no quotable change in value. 








HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN C¢ RRESPONDENT.) 
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Guaranty Trust Company 
of New York 


LONDON OFFICES: 


' 

i 
_ 32 Lombard Street, E.C. 
2 Lower Grosvenor PL, S.W. 
NEW YORK 


LIVERPOOL OFFICE: 
27 Cotton Exchange 


Buildings 


PARIS 


BRUSSELS HAVRE 


Condensed Statement, February 28, 1920 


RESOURCES 


Cash on hand and in Banks wa oe G1 


Exchanges for Clearing House 
Loans and Bills Purchased 5 


- 


eOMSLOCLWTO 


o% seas 
“9. Government Bonds and Certificates 
Public Securities . 


dD Cl 


DONUNANOW 


WNeODe hae 
So et ee 


Oth “r Securities eee 
Bonds and Mortgages 
foreign Exchange 


OhAN HH DUo 
EDAD Om i HD 
ON SN mee 
NOKLUAONN 
SOsCom NO 


i 


i 

} 

| 
Credits Granted on Acceptances... se , , 63 
Real Estate : ; ; i ne 6,405,038.05 
Accrued Interest and Accounts Receivable 7,569,759.52 


Ure 


¥877,.678,584.50 


LIABILITIES 





Capital £25,000,000.00 
“urplus Fund .., 25,000,000.00 
Undivided Profits 6.607.738.33 
§56,.607,738.33 
Accrued Dividend os eee tee * " 833,333.34 

otes and Bills Rediscounted with Federal 
i op Reserve Bank a... ~—-25,800,000.00 

otes secured _by Liberty Bonds Redis- 
‘ counted with Federal Reserve Bank 45,678,271.65 

XL ue Federal Reserve Bank against U.S. 
O Government Obligations ian : 2,000,000.00 
p Jutstanding Treasurer's Checks ..- 18,970,354.32 
ouadry Foreign Accounts ... vee 22,895,157.17 
cceptances—New York Office ... 35,965,623.63 
A Foreign Offices - - 20,428,347.00 

ccrued Interest Payable and Reserves 
for Taxes, Expenses, etc. os 4,618,010.48 
eposits ... eee eee 643,881,248.58 

ay 


Supplies are none too large, and are 


Cotton oils have 
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A DOUBLE TRAGEDY. 


‘“Childbirth and 
Venereal Disease.’ 














To mitigate this the London Lock Hospital 
appeals for £80,000 to build the new : 
Maternity Block and Infants’ Wards, 
strongly advocated by the King’s Fund. 


Owing to the special treatment now 
available, 125 babies were born in this 
Hospital last year free of disease. Increased 
accommodation vitally necessary. 


Please send a donation to the Hon. 
Treasurers, The LORD KINNAIRD, 
K.T.. or J. F. W. Deacon, Esq., M.A., 
Piet... dP. 


Address: 





HARROW ROAD, 
W.9. 


283, 
LONDON, 


Bankers: Sarclays Bank, Ltd. 
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SEPOSSOOTESRESTeSTEDTeDraDCEDENSAUDESEESTARENSCRIET SES DEDESACRSEET ORDER SESSA SRSRESE RETR ASE RE CECe 
QHRGd TAP LIP AEE SEIT 
CUBUCESOSELALESC EHSPRLEB RRA TAREF DCH“ Ee ae arene 






EDRELERRESOCAGERRESTESLESCRSSAALASASRER ESE ARTER) 


suseaeneet eeneeaser 
seneensase (eeReraser 
teeeaserss paneeauee 
rasceaesat (GEOSREEZE: 
tenseenees (SUBEREIEE| 
teasr econ (BERSRSE AD) 
tpneenest (MDSEREEER: 
CRDABSSERD seapatzase! 
ehaereues! *RaneaEsee) 
orn 
sarepasess | . psesersEe) 
‘ ; THE THIRD LINE OF DEFENCE Continued). omneene 
ET 
oRapenees: N the early days of 1358, when the !ate (esagersss 
Canna ] Mr. Samuel Chatwood laid down the ae 
a high standards upon which the great eneneeaee 
suseenseas name of THE CHATWOOD SAFE has \euaneseee 
eercerners been built, amongst the many unique tests passenane. 
ospenensa which were made to assure the utmost ineeonense 
Coseeeeees } rotectil iga tF I vas the following er 
eezasesea a ee 7 ily S2a6e 
chasracee: 1 The Safe was placed upon a specially insevanace 
srepseaen constructed coal fire for the period ol (euzvenne 
sounaeree: two hours teaseucees 
eaneeeen > The Safe7in its heated condition a 
oa as raised to a height of 30 feet ansueeees 
ecaeseran: and dropped on to a solid concrete ressencues 
Sonpeeren engine bed. “sntensens 
Geegseese: 3. Itwas the n immediatelv returned to the reeseeseos 
ponent fire for a further period of two hours (eueeeeans 
This is onlv one of the many ordeals which 
eeesoenne: his is only on 
Bseeness® THE CHATWOOD SAFE had to success- cpanesnese 
ssesersss fully withstand before the words “' Fire — 
pecan Proof were allowed to be used in con- naaien 
sneesesee: : . 
‘peesenser nection with this Sate — eeaepeenae 
oetaseatia 
eeacseesed 
‘sueszssee THE CHATWOOD SAFE BOOK | sass 
spasenean gratis and post free upon request. ineaeeecse 
senseseen, resneaneet 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


Branches ENGLAND 
MANCHESTER GLASGOW 


LONDON 
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PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 9. 


W 1enceé srted during the greater part of the week, 
actual business was carried on quietly, bu: values in the majority of 
cases ruled stead In most markets trade is difficult to arrange 

varies of the various rates of exchange 
UGAR anged on grocery a int, and quiet with regard to 
pa r manufacturing poses. Some American granulated sold, 
te Mauritiu 148; ditto Java, 113s to 1148; Mozambique 
tallised West India, 104s to 107s; syrups ditto, 94s to 98 
I zs in the three chief ports of the United Kingd veek ending 
\ -co tons, deliveries 4,300 tons, and stocks 53,700 tons, as 


153,300 toms at same time last year 
COFFEE.—Spot market ruled quietly steady, and all the finer sorts 
lic sales this week produced a moderate 
tity. 1arket very slow, and rates gradually sag 
COCOA.—No auctions were held this week, and by private treaty 
y asma!l business was effected 
TEA.—-Market ally closed during the week. 
RICE Allotments are still small, and a good demand continues 











Sd; Lampong, spot, Sd 


pore, spot, Is 
sold, 1s 24d. 


6d Tapioc l 


Ditto to arrive, 


spot, 358; di 


flour » 
nour, sp rt, ) 


JUTE —Market still 


favoured regarding 


actuals, April 


4 


wn 


Wl Ils stead, 

HEMP 
duly pressing 
proportion. 


trade 


SHELLAC steadier, 


but since easier 


675s, OOOS; 
COPRA 
Straits, Apr 
n —- £5 
kernels dull 
MENTHOL - 
12 anis 
Ja 
Liquid yolk, 
125s per cwt 


anese Wax, 


egg, spot, Is ¢ 


RUBBER. 


crepe, on s] 


>» 


6 nd Dai 
Manila quie 


Ne WW Ze 


.pa 
EGG PRODUCTS 


sp 
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dull, and rate 


April-June, 


tro, April-June, 


May, steamer, 
see No. 2, {60 


] grade, April 


aland 


Fair free 


and August, sos 


Mar ket dull, and 


June, sold, /5 


to Marseilles, 


and afloat 
Spot, sellers, 


— 


Aleppy, od 
3d, Muntok, di 


particularly 


“5 5 
S weak 
steamer, 30S 
31s 6d, 


ditto, April-June, 25s 


Londona 
to 462 ast 


, but general trade moved slow], 
, but rates ruled stead: 
June, sellers, 
nominally unaltered 


T.N., gs] 


S005 


rates we ikene 
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ditto to 
F.M., Apr 


t 
quoted {41 


70s. Japanese 


. 
eed, 58 3d; cassia, 9s 6d; 


? 
spot, sellers, 1 


t, 125s 


oe i volk, 


ray, 2s 6d 


— Market rema 
\pril-June, 1 


shor opening the week quiet! 
ensuec on bur 
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; Tellicl lefry, 1 
itto, Is 34d ; ditt 
Zanzibar cloves, spot, 2s sd 


Fair 


ye 


Native 
and Du 


with respe 
SOid, ; May 3) 


RK tterd am and Anty 






flake, Spot, 34d. 


i 
“48°, Spot, 4Is “ 


Farina , Jar anese, Spot, $ 
lifeless, and where 
trend of values 


ales result buyers ; 
. st Marks aSso 
idee, sellers, L6s 


mark 


rimee 


» XC Hessians x 


¥, as sellers Were not 
$07, with under grade wy 


a Italian met an 
i net . 
+ 8 Door 


> 


to a Positi 


weer 


T Lo ndon Sundris 

sellers, £57. 
-June, £41 15 
Peppermint oil, spot, so 
‘aD Camphor, 145 per 


ah and hinteresting s Sa 
liquid Whole egg 
2d; dried native 

t, 58 11d per Ib 


brat her steadier to, 
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. *, 28 34d : & 
smoked shee 
Se 5, 28 3d 


METROPOLITAN CATTLE.—\: 8: 5, 


British Animals, 


Beasts, Super Grade .. 78 


Do lst 
Do 2nd 
Do 3rd 


” oo 77 0 
" ee 69 0 


‘ «- 69 0 


Beasts, per cwt; 


to sink the offal, 


Sheep, per stone 8 lbs, plus value of skin 


0 to 83 0 
82 0 
77 0 
72 90 


pegs | 


Lamb 


Sheep ..... 


te « 
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SPICE. Pen per market slow, but rates generally steady. Fair 
black Singapore, spot, sold, 84d to 8d; April-June, steamer, done, 54d 
. ~ 
Comme Cre tal ime ¢3.— 
The prices in the following list are revised th th 
LONDON i A INDIA-RUB ER 
A. y 44 I cin NEA] t t 
a w 0 DpPRUGS— i 
‘ Be: 7 U Alor EI INDIGO . 
pial Cay y —. 1 
p ' & Bene 
v { 
M 
FFER- ; wt La - Low 
EI neord girdis? 0168 0 | _Japar ‘ x ; 
0 good re 2 0 Carda ‘ 4 D 
> ; Cal = 
- a, ; u 2 Cas : At Z 
, sl Amer ‘ B s - 
: _— “ 4s R 7 HEMI 
M 7 0 = oe 
2 2 u 
4 ! ry > 4 ly , 
I x Ww th Ja } N.Z 
D> M K } ( TT " 
S Oil. ¢ a ~~ a? 














‘ et 2 2 DYE STI FS < } > 
| 42 4 . x e 
t , 4] 4 ‘s \ ~ 2 Ly 
A f £260/0 . Deng D 
i i 2 . 
Doz £2700 2 M D 
: a. G ' ‘ + 

An p.tD 2 3 ( Ra ~ f 
" bids SI Is ‘ 
8 1 1 Dy Woops £ . ; we os 6 

Arse ; I Ios 
P ‘ 7 I J Th 

Ashe wt2 ef D oan 
Pearl do Lima Wood Ro } S 

Bieaching pwadr. p.tn. 2 Logwood, ye y ; 4 oe, eng In ¢ 
Borax, crystals ..cwt 41 0 4 Hond a = - 52 
Do powder .... 42 1 J ‘ MI LS—B. « ‘ 8 

Cream Tartar— Red Sa Te ted y se 
83 powder .. 295 0 9 Sapang ¢ 2 Sheets 0 

»} te 4 3 A“ 4 . Stand . 
: , . FLAX ae 

Todir per 1 0 1 Riga ZK san Lead= Eng. pig; 

Nii ia, | 25,00 2 _ ‘ r x1 } 

Potash— Pe um HD S on ( oO} a 
Chlorate, net .... 20 1 3  Sltnetz UA Med Tin—Engl "e 
Prussiate .... 2 3  FRUIT—N d a Do do , 

Do Foreign 7. 2s rang Val. s ted Standard, ca 6 
Sulphate ...per ton 42 0 50 0 Do snes ; : ica 

Sal-Acetos ....perib 2.0 2 1 Do Malaga cases OILS—Fish, ; —- £5 

Sal-Ammoniac,pr.cwt 95 0100 0 Lemons, Naples, ca aon, pak 110 10 112 1 

SodaBicarb.,per ton £1500 160.0 Do woxes 14 Seed, Linseed, 

Crystals, ex ship. p.tn£10,06 1500 Do Sicilian box 4 17 het, nak 1 
Alkali scovecncceese 28/00 30/00 Do Malaga cases t Rape, deod 132 0 
au 4500 4 Do boxe r Crud 12 

r of ke d white ton 0,0 0/9 = _ | Gotton-seed, cr aS 0 
Foreign white......290 095 9 HIDES — Deodorised # 115 0120 ¢ 

—- Quini ne— - stra ets 184 022 Cocoa-nut, cr l 011 0 

ae h Brands .... nom th 1d An - WV 16 F I Refined non 
oreig! do ., 5 5 3 by Ape . 1R9 ”) valu 27 7 19 

Sulphate Copper, p.tn. 48/ 0 6000 + Lisbon 019° 929 Lard, Amer 130 014 

an om Sate nom Oporto ] 19 sdead 

lphur Flour ..,....27/0/0 40/0/0 Dry & Diysalte +34 | Petrolm. Oil perSibs 2 le ( 
Do Roll ; 25/0.0 27'0/0 Madagas« 1 O18 W ater-Whits . 2220 

Vermillion,Chinese p17 0 7 6 / | 13 y Oil ¢ ‘akes, Lusd., Ei g. ; 
English ...... sk ye 8. 0 10 14 ol Seed L £24 0 24 5 

COPRA-perton.cif. £8 01 173 o= Einsced— 

Malabar, Mar/ May 58 10 012 015 > Plata ..Mch/Apl £38 5 

Ceylon 58 0 ( Tear, tn, Apl June £43 1 

covce 9 > A 4 if nm ty , ne ‘ 

FMS Singapore ..... 57 0 54 80 Ibs = 185 Meutta, p.tn, Apl June £42 1 
M Gtraits .......... 56 10 Cor = 186 PORTLAND CEMENT— 

VU 16 0 163 Best, per tor vd 46 0 € 


cchlp Price Current. 


ut firm in eac part 
PROVISIONS 
But 1 = 
A al ) 2 4 
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Bacon, «nzd.—i 5 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


Head Office: 38, ISHOPSGATE, LONDON. 

INCORPORATED BY ROYAL CHARTER 

PAID-UP CAPITAL, in 100,000 Shares of £20 each ... se i son a 
RESERVE FUND —- a ce 


apa RAIN e 


a ce Pee £2,000,000 
COURT OF DIRECTORS. ~* ««  -£3,000,009 


Sir MONTAGU CORNISH TURNER, Chairman. Tue Rr. Hon. LORD GEORGE H } . 
Sir DUNCAN CARMICHAEL, WILLIAM FOOT MITCHELL, EA MILTON, G.C.s1, 
THOMAS CUTHBERTSON, Esg. JAMES MAXWELL GRANT PROPHIT E 

, Sir ALFRED DENT, K.C.M.G. ; LEWIS ALEXANDER WALLACE. Bs,’ Sq. 

q Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.} SQ. 


MANAGERS-—T. H. WHITEHEAD, W. E. PRESTON. 
LES SU EO Ee” HENRY CROUGHTON KNIG 
ITORS—DAVID CHARLES WILSON, F&.A. !NKY CROUGHTON KNIGHT STILEMAN 
AUEITS THE BANK OF ENGLAND BANKERS EMAN, F.C.A, 








2 a 
S THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. — 
x THE LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. ‘ 
: THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 

THE NATIONAL BANK OF SCOTLAND, LIMITED 
| , al AGENCIES AND BRANCHES. — 
“ AMRITSAR. CALCUTTA, DELHI OILO, OBE. MEDAN, : SHAN 
. BANGKOK. CANTON, HAIPHONG. IPOH. KUALALUMPUR. NEW YORK. RANGOON, SINGAPORE TAVOy, 
é BATAVIA. CEBU HANKOW. KARACHI, MADRAS PEKING. SAIGON SOURABAYA’ Tie . 
BOMBAY COLOMBO. HONGKONG. KLANG MANILA. PENANG. SEREMBAN. TAIPING (FMS) OKO 






DIRECTORS’ REPORT. 


(Presented at the Sixty-sisth Ordinary General Meeting, oth April, 192 
The Directors have now to submit to the Shareholders the Balance-sheet and Profit and Loss Account of the Bank for the year ended December 
These show a net profit, after providing for all bad and doubtful debts, of £615,830 6s 10d, inclusive of £168,482 115 14 brought f, 5tSt last. 
1s year. The Interim Dividend at the rate of Fourteen per cent. per annum paid in September last absorbed ~ Orward from the 










4 e 5 
able is therefore £531,§30 6s rod, and the Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per anaum, tossther Sy : 

: enty e Shillings per share, making Twenty and a-guarter per cent. per annum for the whole year, free of Income Tax; to add £100,000 ‘to th it & Bones of 
: ic! then stand at ¢ er to add £25,000 to the Officers’ Superannuation Fund; to write off Premises Account £75,000, and to carry ion d 

£172 6s rod. Interest on Instalments of New Capita! ({8o0.cco) and Premium ({Sco,000) from dates of payment t 31st December, 1919, at the = 

: per a n free of In lax has been paid. The New Shares will rank equiily for dividend with the Old Shares as from thé Ist Jane Sm 
- proj at >. PRopuit, already a provisional Member of the Board, be formally elected a Director, Uary, 1920, 
\ ALFRED Dent, K.C.M.G., and Mr .THomas CuTHBERTSOoN, the Directors who now retire by rotation, present themseives for re-election 

i The Auditors, Mr Da CHARLES WiLson, F.C.A., and Mr Henry CrouGHTon Knicut Sticeman, F.C.A., again tender their services ; 

i e Dividend and Bonus will be pavable and after Friday, the 16th April By order of the Court, A. S. HEWETT 

{ LIABILIIIES AND ASSETS, 31st DECEMBER, 1919 <= Serta, 
4 eae ea ee d d . 





Ca - Shares of {20 each, paid up.. oe 2 By Cas n hand and at Bar re 7 of 4 Be Ta 
Ri I ‘ ae i oe . 2 a s ON HAND AND IN TRANSIT 8 ie eis sae | 
x _ ; .* . » G NMENTand other Securities. * —#*-$+437:387 17 g 
ie : LN k A NI ng Prov nitor a 1 dged against Note Issue and vansemune 4,911,329 19 7 
| as r en . } ee "+ _1,§2§,000 © 9 
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l Lis UNTED AN Loans a 26,5 498 18 « 
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PROFIT AND LOSS ACCOUNT ter the Year ended 31st December, 19194. 
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UNIVERSITY OF LONDON, 


Exports and Imports The Economic Journal |. sess nies eects 
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j eference to (a) Foreign Trade, (0) Ome 
Financed Ine nd Trade in the United Kins 
"THROUGH Taxation. 
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rence of Tariffs and 

Ur tates ely. t ble at the London School of Beast 

i Political Science. Salary £700 67% 

2) Three Lectureships in Commerce, with specail 

+ toa’ Commercial Geography, (0) Basa 

( inisation ‘ Transport and Shippimé. 

expective te e at the London School 
j 1) ic j tica] Sctence. Salary £5008 

\ cation 12 nies) must be received not 

than first t on 7 May, 1920, by the Ae 
Rye trar. University of London, South 

ews ¢ m farther particulars @8% 


MARCH, 1920. 
Edited by F. Y. EDGEWORTH and J. M. KEYNES. 
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Foreign Branches , 
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Adam Smith on Public Debits. 
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British Exports and the Barometer. 
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The Disintegra‘ion of the Austro-Hungarian 
Currency ' 

Further Observations on the World's Monetary 
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Manila, P.1. PreSies ee? © Come "the Commie 
“AMERICAN Sn Poenipl Shades Woes of Labour. uve Port ef, Rangoon, * scouen 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided Profits 
WOOF sé sececs « « » + «ee 


business, railway or port administration, 2g 
45 years of age. Salary to be fixed aceon 
qualifications, but to be not less than 
month with a free house, 

The appointment will be on an agrees 
years, with power to extend the er 
period of five or ten years by wate — pa 

Applications should be addres enders 4 


: rilvy Gil 
| the 20th of April to Messrs. Ogilvy SNE 
| Sun Court, 67, Cornhi London, from ¥ 


| particulars regarding the appoint 
obtained. 


Th: Pablic Finances of Ireland. 
Prof. C. H. OLDHAM 
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MACMILLAN & CO., LTD., 
St. Martin's Street, W.C.2. 
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REGISTERED 


SATURDAY, APRIL 10, 1920. 


ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs. 1.00.00.000 
issued Rs. 88.08.0060 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 
renee rem neencectieseme een a ese se eS 


Deposits RECEIVED, Drarts Issvep, 
BILLS PURCHASED, and all classes of 
Banking business conducted. 

London Agents: 
Messrs. BOULTON Bros. & Co., 
39 41, Old Broad St., E.C.2. 
‘orrespondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


ATIONAL BANK OF INDIA, 


LIMITED. 
nkers to the Government in British East Africa 
and Uganda.) 
.p OrFICE: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
itta Cochin (S. India) Newera Eliya 
bay Chittagong Zanzibar 
iras Rangoon Mombasa hen 
rachi Mandalay Nairobi ) om 
npore Aden and Nakuru Atrios 
re Aden Point Kisumu ) apenas 
tsar Colombo Entebbe } 
Kandy Kampala 
rin Jinja } 
s-salaam, | 
age i 
SUBSCRIBED CAPITAL .-. 
Parp-UP CAPITAL £1,500,000 
RESERVE FUND £1,850,000 
he Bank conducts every description of Eastern 
ng business. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2 


Tanganyika Territory. 
£3,000,000 


il, £2,000,000 
Agencies and Branches : Amritsar, Bangkok, Batavia 
nbay, Calcutta, Canton, Cebu, Colombo, Delhi, 
phong, Hankow, Hong Kong, Iloilo, Ipoh, Karachi 
lang, Kobe, Kuala Lumpur, Madras, Manila, Medan, 
‘ew York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy, Tientsin, Yokohama. 


The Corporation buy and receive for collection 


ills of Exchange, grant Drafts payable at the above 

Agencies and Branches, and transact general Bank- 

; business connected with the East. Deposits of 

Money are received for fixed periods at terms which 

| may be ascertained on application; interest payable 
j half-yearly, 30th June and 31st December. 


| 


SWISS BANK 
CORPORATION 


43, Lothbury, 
Lendon, E.C.2. 


Capital and Reserves: 
£5,240,000. 


Uganda 


Reserve Fund, 43,000,000 


Price 8d; by Post, 84d. 


AT THE GENERAL POST OFFICE 


° 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


AS A NEWSPAPER. 


No. 3 998 
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THE 
COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital ° £3,000,000 
Paid-up Capital - : ° £900,000 
Reserve Funds . : . £350,000 


HEAD OFFICE: 
29. GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Liverpool and Manchester. 


Shipments of Produce Financed. 


By Order of C. M. LAMPSON & CO. 


\! THE COLLEGE HILL PUBLIC 
4 Sale Room,on THURSDAY, 22nd April, 1920. 
DRESSED and DYED FUR SEALS. 

15,000 Opossum, 
Australian 
5,000 Opossum, Ring 
Tail 
10,000 Wallaby 
2,000 Kangaroo 


20,000 Fox, Red, 
Australian 
3,000 Cat, House, 
Australian 
Sundries, Australian 


On MONDAY, 26th April, 1920, and following days. 
Section 1. 

30,000 Fox, Red 

2,000 Fox, White 


300 Fox, Silver 
300 Fox, Cross 
500 Fox, Blue 


Section 2 
50,000 Ermine 
5 Sea Otter 
Musk Ox 
2,000 Chinchilla 
5,000 Marten, Stone 
700 Marten, Baum 
300 Marten, 
Japanese 


KOO Beaver 

500 Otter 

100 Fisher 

100 Lynx 

150 Wolverine 

600 Marten 
1,000 Sable, Russian 

Sable, Japanese 


On MONDAY, 3rd May, 1920, and following days, 
Section 3. 

430,000 Skunk 40,000 Civet Cat 

Section 4. 

500,000 Opossum, American 


Sections 5 & 6. 
180,000 Musquash | 25,000 Raccoon 
Section 7. 
15,000 Mink 


Section 8. 
50,000 Squirrel Skins 4,000 Kolinsky 
10,000 Squirrel Backs 10,000 Fitch 
100 Squirrel Sacs 90,000 Hare, White 
Squirrel Tails 1,500 Marmot 
2,000 Mouffion 


Section 9. 
30,000 Wolf 8,000 Bear 
2 Section 10, 
30,000 Fox, 2,000 Sacs 
South American 4,000 Lamb 
10,000 Fox, Grey Sheep 
2,000 Fox, Kitt 300 Hair Seal 
1,000 Fox, Japanese Fur Seal, Dry 
Mink, Japanese Deer 
2,000 Cat, Wild Lion 
20,000 Cat, House 20 Tiger 
7,000 Badger 150 Leopard 
2,000 Badger, Russian | Panther 
900,000 Mole Dog — 
10,000 Nutria Rabbit 
Guanaco Sundry Furs 
Tails, Various 


Section Ll. 
Dyed Furs (all kinds). 
Section 12. 
Sundry Skins, &c., Catalogue. 
GOAD, RIGG, and Co., Brokers, 
10 Mark lane, E.C.3. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking 
ndinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and 
securities Purchased and Sold. 


points in 


other 


Telegraphic Address : “Bankonord, Led, London. 
Telephone: 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


NATIONAL BANK OF EGYPT. 


At the Ordinary General Meeting of the Nationa! 
Bank of-Egypt held in Cairo on the 29th March, 1920, 
a FINAL DIVIDEND of £1 per share was DE- 
CLARED payable on the Ist. April, 1920, making 
(28/-), equivalent to 14 per cent for the year ended 
3lst December, 1919. Coupon No. 27 is therefore 
now payable, 

Forms for listing coupons may be obtained at 
the National Bank of Egypt, 6 and 7 King William 
street, London, E.C, 4, 


By Order of the Hudson’s Bay Company. 


A TrHe COLLEGE HILL PUBLIC 
il Sale Room, on MONDAY, 26th April, 1920, 
at TEN o'clock. 

About— j About— 
1,100 Bear 500 Lynx 
12,600 Beaver 8,400 Marten 
24,000 Ermine 9,000 Mink 
1,100 Fisher 67 Musk Ox 
15 Fox, Blue 111,000 Musquash 
200 Fox, Cross 1,000 Otter 
1,400 Fox, Red 2,400 Raccoon 
55 Fox, Silver 112,000 Squirrel 
11,800 Fox, White 1.500 Skunk 
15,000 Hare, White | 1,650 Wolf _ 
3,800 Kolinsky i 160 Wolverine 
and Sundry Skins and Furs. : 
To be seen to the time of Sale at the Company's 
Warehouse, 1 Lime street, E.C, 3. 
GOAD, RIGG & CO., Brokers, 
10 Mark lane, E.C.3. 


ES 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital . Rs. 7,56,00,225.8.0 
Faid-up Capital o Rs. 1 51 ,o9,51 5.0.0 


Head Office :—BOMBAY. 


BRANCHES: Calcutta, Madras, Rangoon, 
Myderabad (Deccan), Gawnpore, Lucknow: 


The Bank Transacts all kinds of 
Indian Exchange Banking Busines . 


Export Bills Negociated. 
DEPOSITS RECEIVED: TERMS ON APPLICATION 
LONDON OFFICE: 
2,White Lion Court, Cornhill, E.C.3. 

E. W. CHRISTIE, Manager. 
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HONGKONG & SHANGHAI BANKING CORPORATION, 


One Hundred and Fourth Report of the Court of Directors to the Ordinary Yearly General " 
Shareholders, held at the City Hall, Hongkong, on Saturday, the 28th February, 1920, a 


ii 





THE PROPRIETORS 











THE ECONOMIS ST. 


OF THE HONGKONG 








AND 





SHANGHAT BANKING 


ee 
“April 10, 1929} 


es i 


— of | 


COR POR ATION. 








euex,— The Directors have now to submit to you & Genera! Statement The Balance, $3,262,897.20, to be carried to New Prof and! i‘ 
. 7 es O88 oun 
e affairs of the Bank, and Balance-sheet for the year ending 3ist December e ater » equivalents of the val it count, 
‘ st day the Al , : 
¢ s for tha period, including $3,279,611.48, balance brought Piet 
: ; rons 
Ww n acc nt, afte oe ng a. charges, de il interest pa and “ : ‘ 
’ r 5 le y , 1 » , ' \ ; 
. a sion { bad and d ubtf Leek sa incencie 7 e ti rable Mr. E. V. D. Pas ha been clected Cha an { ‘ 
s 7 1920, and Mr. A. H. Compton Deputy Cha 
‘ < e trans £2 000 Ox Prot und Loss The He M Davin Lani Tr. M. Eps 
e es t eserve “ Fun l t st at . cut r se ats ¢ LGAVINE the ¢ ' M in J 
a. i x Al NM I rR -~s s sN “we ny ‘ Mr | W : 
’ ec end w g off Bank Pre es Ack t of Box was als vited t the | one 
) ition att! meet 
~ . . . } . Y 
te k se transfers, de g tl rim Divide 5 pe Honourable Mr. Srantey H. D \ | — 
i < lit August last, v £270, 0X t 36=81,542,857.14, nad J. A ! K retire in rotat ‘ t ele e 
a to Directors, there mains for appropriation $¢€ 3,61 t cives accordaing!y } 
T)ir nd tl ‘ rent of Fir Livi } A Re . 
i7irec Ts ec t 1 he paviment ¢ a ina ividce 
I Five & s Sterling per Share, viz., £270,000, and a The a ts have been audited by M dand Mr. BE. Ay 
] s = Stering per Share \ » £920,000, W a \ er the ‘ t ¢ tit 
£690,000 ; which, at 4/1 the rate of the day, w abs M Cha 
: Hong 7 Feb: y, 192 
ABSTRACT (¢ ASSETS AND LIABILITIES, 3lst December, 191 
t y . 
B s fit C ASSETS ; D J 
2 ; 4 
I pital 2 i x Cash (ineluding $15,500,C00 Coin lodged wit! 
5 veserve Fun 900 ,00C t Sst the Hongkong Government § against 
Si Leserve | j ‘ 000,000.00 authorised and/or excess Note circulatic 16.954 7 ¢ git- 
M Ins eA ] 230,000.00 Bullion handandin transit — 5 OF2,4¢ 8 481 ,902.% 
Notes atior I sh Government, Indian, Colonial, and 
A sed and Is g ther Securities 4,695,561 
Securities a ( ieposited w e pte g Reserve Fund Investments, viz 
Crow Ag § e es £1,578,947 7s. : War Loan 1929,47 
T stees & a { at 5x 0 0 0 4 
‘ . S si 4 Bills disc ed and credits j 4.687.077 
. 7 n ; o 
irrent A nts 6,558,921 12 4 2.056.t i Bills receivable 681,280 1 10 4,589.86 
ixe eposi 225.058.4207 4 < 182,006 Liat tle {« itue acce ptan 
Ss pay é g ( Loan per « ra s + 7 78 
Sight Dra on London off sd Bank premises 695,045 6.948, 288.76 
‘ § Banke 1.081.914 1 3 5,029.04 
A } sons f cons ents +6 ll 2.097 830.75 
I t Loss : ; 2.21654 i 993,616.43 
I 7 « x ge r 
C ai 2 I I 
z 7 aceemmenin = eS ee : salt 
£103,781.452 7 7 — $425,770,001.0: £103,781,452 7 7  $425,770,06).05 
SS ee a ee 
GE) \L PROFI 4 » LOsS ACCOUN ast De 1 Cy 
i l ar St r Equivale ‘ I 
é ‘ ‘ s By Balance Usd i 
Paid or Aug 733,406 6 0 P s st Dec., Ss 5,279,€11.46 
z #2 5s. pers : By an — ed gadcagh on 
v Shares = £270,000 6 é.o2 ior he ear € i ng 
2 Remunerat I s oO OX 3lst Dec., 1919, after 
Fina t naking provis} for 
£2 35. Share on 120,00 ad and d ful 
s es= £27 Oar 4] ents and ¢ gen 
$1,107,692.31 t ded gc all 
I s of £3 expenses a uy 
-_ snare 34,47 4 js Cre pa A i¢ mn -rc* 
20,000 Shares - 6,915.04 
z 000 a 
1,72 6.92 
- 2,83 2 Interim Divide 
Transfe Ss £270,000 paid at cs. ¢ 
Reserv : 100.0% per contra. 
Transfer t Bank 
remises A I 100. 0 
Balance rwa 
xt yea 3,262,8 - 616.43 
, ‘ $ 10,666,473.57 £2,493,881 10 i © 10,666,473.57 
ES —— —_—__ ————_-—-_—- 
STERLING RESERVE FUND. a 
é 29/1947 £ 1,500,000 By Balance 3lst December, 1919 .. £1,500, 000 
£1,500,000 £1,500,000 
— 
SILVER RESERVE FUND. + 000,000.00 
#23,000,000.00 | By Balance, 31st December, 191 € 21,000,000 ; 
Transfer from Profit and Loss A »90, 000 
5,000,000.00 $25,000,000.00 
——_——————— 
. STABB, Chief Manage: Rk. P. THURSFIELD, Chief Accountant. J. A. PLUMMER, E. V. D. PA JOHN JOHNSTONE, Directors 
“=<? . . . > 1 ly " hes 
We have compared the above Statement with the Books, Vouchers, and Securities at the Head Office, and with the returns from the various Branca 
Agencies, and have found the same to be correct. 
the exception of certain distant offices, where the year is closed on 3lst October or Mth Novemb« all Branch and Ageney accounts a 


H 


3lst December, 
l7th February, 1920. 


Qn 


F. MAITLAND, 
E. A. M. WILLIAMS, 


A.8.A.A 
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GRAND TRUNK RAILW 
COMPANY OF CANADA, 


AY 


Ss, ar i 
m par 
also give that the TRANSFER BOOKS 
pany, except so far as regards the Tra 
f the Perpetual Four per cent. Cor 


venture Stock, 
13th April, to the 
By Order, 
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at HELSINGFORS. 





FINANCING 





THE BANKERS 


Telegrams: 





the 20th of businesses to or from Finland. 


~ | EMISSIONSAKTIEBOLAGET 


‘* Emission.”’ 


‘ 
: 
' 
it 
\ 


| 


H. H. NOR MAN, Secretary. - Em | 

roeed Mouse, Own Capital about 20,000,000 k. | 
London, E.C.2. . : | 
an a Bankers: London Joint City and Midland Bank, London. 


THE ECONOMIST. 


‘April 10, 1999, 
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WESLEYAN & GENERAL 
ASSURANCE SOCIETY. 


ESTABLISHED 184], 


eS 
OD OT 


INCORPORATED 1914. 


PRINCIPAL Orrice—BIRMINGHAM. 





| SUMMARY OF THE Seventy-NINTH ANNUAL Report 


“| FOR THE YEAR ENDING 31st DecEMBER, IQIQ. 





sy amoun assured Inder new {1 ; a : : ; 
: 7 i ite i Int as fCG under new { icles issued was £4,589,453 showing an increase of 
£2,258,044. 


[he total Income from Premiums and Interest was £1,378,976 showing an increase 
( £144,545. 


} [he net Assets at the end of the year amounted to £3,638,533 showing an increase 
| of £308,765. 


X ; ‘ce ¢ , ; 1 ar 4 ica +} 4 ] ro tf Arn AN + meer ‘ } } fe : 
[hese are in every case the largest amounts of increase made by the Socie ty in any one year. 
$i ss 


the Claims, including Surrenders, paid amounted to £545,085 making a total of over 


iS TEN MILLION POUNDS paid since the foundation of the Society, including £260,220 
War Claims. 
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6 |] lhe Valuation disclosed a Surplus in each Department, and a Reversionary Bonus at the rate 
| f £1 per cent. is added to all with-profit policies in the Ordinary Department. 
| THe Fert Rirorr axnp Prospectus may BE HAD ON APPLICATION. 

ie | ae ae eee 


Bh. SHIRLEY SMITH, ARTHUR L. HUNT, rss. F.c.t.t, 


Chairman. General Manager. 


SWISS BANK CORPORATION. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS. 


. BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, 
Tip AIGLE, MORGES, RORSCHACH, VALLORBE, 


Chairman of Board of Directors: A. SIMONIUS. 


| LONDON OFFICE - - 43, LOTHBURY, E.C.2. 
| WEST END BRANCH: lic, REGENT STREET, WATERLOO PLACE, S.W.1. 








| General Manager in London: X. CASTELLI. 

| BALANCE-SHEET, 31st December, 1919 (£1 = Fr. 25). 

\ ASSETS 

LIABILITIES. ; ASSETS. 
ei D f£ Cr. 
oC Share Capital ...ees.eees erie ine ee eto eee 4,000,000 Cr Me. csisabaencamadeuns ~~ ehewcaw pena e eine 1,945,716 
- Ordinarv Reserve Fund......l.cccces ite lac 400,000 Banks and DanWecs < 6666 cicscenssboseaneeccevds 6,468,688 
- Special Reserve Funds ........sesceceseseeees . $40,000 Bills Receivable ....++seevereeeeeereeses seseee 14,362,568 
00 | Pension Fund aL er ke as 132,583 Loans at short dates on Securities .......-. eeeee 1,143,285 
ac Fixed Deposits .cccccsccccscccscccess eeeseccces 4,503,581 Current Accounts bebe evesdnses eecceccees cocccs 23,922,363 
00 Current Accounts, &C. cocccccccccce (iaeaes eccce 33419,533 Permanent Investments Mi Res Mie ce 144,141 
- Bills Payable and Acceptances ......+-eereeeeees 3,524,782 Government, Railway and Other Securities ...... 1,145,490 


es 581,094 Syndicates ...cceccccccccceccsscccccccece coccee 153,421 


a 
— Bank Premises and other Property ............ ee 312,903 





£ 47,398,573 £47,398,573 


—_————-_—- 





— ee 


; PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1919. 


| 

, { Cr. _— : . si 
ahem . 6.7 falance from I918 wecccecesccees ecceeeseesoe oe. 8,05 

| General Expenses and TaxeS...seeceeee eeeesees 596,731 a 9 5 1059 

Precis, of and Reservas sqplect Secartivs, 12,530 Interest......+. seeeeerseronere ec cceeccccceeseces 199,980 

| >yndicates and Permanent Investments ....-- 122,530 ic 

Provision for bad and doubtful debts (less return 

of amounts previously written off) and writing 


down Furniture, XC. eeceseeeseeeesseeseeseee? 514999 
591,004 


COMMISSIONS ..ceececereeccccesees cc eccccccces 336,187 
Coupons and Foreign Moneys .esesseeeeeeveeees 55,030 


Net profit available ...ccccecccccccccccscecceess 


—— 





{1,352,354 £1, 352.354 
i ———— . i a . . 

After deduction of expenses and taxes providing for depreciation of and reserves against Securities, Syndicates and Permanent 
- \ « « ’ 


.. 3a aoe Ses tte.. tl {ET PROF or the year endec € 
| Investments, and writing down bad and doubtful debts, Bank furniture, etc., the mee dene a9 a d of es cman . 
om , a ce to allocate to Pension Fund, £80,000 ; to pay a dividend of 5 per cent. (according to 
i919 amounts to £523,035. The Board propose to a a ee ee ee : : 
article ; a \ £200.000—£ 280,000; leaving a balance of £243,035; less statutory Participation of Directors, 

a oo Articles of Association), h tie ‘amount carried forward last year (£58,059), viz., £276,791, is at the disposal of the General 
$24 : > rema > og ! 1e amoul one . e- ; eae he ie 53 ; ; 2 
Me. 303. The remainder, together with the further dividend of 4 per cent. (making in all 9 per cent. for the year 1919 as against 8 per 
‘“eeting, and the Board propose: To pay a further a _ E > issn 
_— \ cent. in 1918) which will absorb £160,000 ; and to carry forward to 192 M/F 
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| CONSTRUCTIVE | 


i 
FINANCIAL 
| 
| 
| SERVICE 
| 
. sr 42 | 
1 The Service we rend the British | 
——— F 
| hanker. business man andinvestoris |} 
i} : . . 
1} distinctively constructive in chara 
: i" 3 > - 
Ee ) ter. Wedo not finance enterprises, 
: } but we make investigations, furnish |] 
. li expert reports, supply investment | 
; I] ratings on nds, shares, et 
, i] pehnemnones i] 
i Our Reports Q field of } 
: | financial activity ghot 
| \ il ling Far Eas 
1] British Col s O 
i 
ti 
Canadian st lly a } 
| plete as our American service. 1] 
7 7 1 
; | 1 
be } , | 
; We inguiries f 1} 
: a ho 1y be interested | 
.s | j 


| MOODY'S INVESTORS SERVICE _ 


Tohn M 


angi 


New York 


35 Nassau Street 











» 













“The Sister of Literature Tobacco” 
Prof. SirWalterRaleigh in the Tames 


beseinianthi-acitieh Piagee He 





$a great soothera 
omforter Blue devils 


: 

' S the beni. it opens the 
‘eart: and the man who smokes 
iE ‘inks likea sage and acts like 
; FE 

: i 


LORD LYTTON 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


‘ White Label Mild and Medium 
' id. 

10: 1/- 

: per oz. per oz. 

: JOHN PLAYER & SONS, 

Nottingham. 


Branch of The Imperial Tobacoo Co. 
(cf Great Britain and Ireland), Ltd. 


P.852 


OSs «. 


G yENTLEMAN, aged 35, British 

born, single, seeks engagement Banking 
House at home or abroad. Eighteen years’ ex- 
perience highest Banking circles London and 
Continent. Speaks and writes fiuent 
French,German. Best references.—Write, 
c/o Charles Barker & Sons, Ltd. 
Cannon-st., E.C, 4, 


English, 
~ @.B.” 
, 31 Budge Row, 





aa 


THE ECONOMIST. 












‘April 10, 1990, 
SDN) 
THE UNION BANK OF SCOTLAND, Limitep 


ESTABLISHED 1830, 
SUBSCRIBED CAPITAL 


PAID-UP CAPITAL . : Eton eee 
RESERVE FUND . - - £1,000.000 
DEPOSITS - - . - - _ £30,829,870 
Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH: 


64 
With 159 Branches throughout Scotland, GEORGE STREET 


LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manayer 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and Cable remittances arranged, ? 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard a 
ant don, E.C Ses {SPECIALLY ORGANISED FOX ALL FOREIGN BUSINESS, and represents them at all a 
Offices in Scotlanc 


At London Office Current Accounts and other business onducted on the usual terms of 
Deposits received at interest. 


Lond 
GEORGE J. SCOTT, General Maneant” 









FRANCE OFFERS US HER 
FINEST WHITE WINE. 


Trustees « 


iq pursuar 
LLOYDS BA 
"L m: iu 
and an 
ra 

5 


sre —gurbor 
Corporati 





THE PRODUCE OF HER 
CHOICEST VINEYARDS. | 


Obtainable at all the ited ‘snlind Wins Merchants, 
and all Hotels and Restaurants. 








NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water, 
An Ideal country for the farmer, the percentage of grain and lambs being nee 
phenomenally high. =* 
New Zealand, a country as large as the United Kingdom, with but a million 7 I 
population, has an annual export of raw products exceeding Twenty Million — 
Pounds séerling. ae 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. the 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. a 
Over Eighteen Million Pounds have been advanced by Government to Farmers ed 
and Workers for Improvements and Buildings at a low rate of Interest. a. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are ‘Cot 
owned and operated by the State. 
New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. gazes 
To those desirous of making a home in a new country, New Zealand offers Corpo 
solid advantages. that A 
Excellent Steamship Services are run direct to New Zealand by the Shaw, gages, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, >. TI 
and the Federal and Shire Lines. The net 







‘Full information is supplied free by ” nd 
THE HIGH COMMISSIONER FOR NEW TEALAND, 413-416, Strand, W.C. 5, 











WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 


THE THREAT OF PROTECTION. | =: 


This pamphlet, which isa collection of recent articles from The Economist, on Imperial, Protation - 
and the danger of a Tariff, should be read by all who are interested in preventing the threaten = 


oe ae “Ay Price 4d., Post Free Sd. C2 the 
Published by The Economist, 3 Arundel Street, Strand, W. towar 





ay7 fr Sa"SVAT Toa. a 
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BIRMINGHAM CORPORATION 67. 


1936/1946. 
,000,000 STOCK. 


43 and 44 Vict.c. 178; 44 and 45 Vict. c. 68; 45 and 46 Vict. c. 61; 
~onsent Order of the Ministry of Health 


fixed by the Corporation at £98 per Cent. 
PAYABLE AS FOLLOWS: 


ISSUE OF £3 


Sanctioned by the Council and Authorised by Acts 
and 63 and 64 Vict. c. 74, and 


Price of Issue 


On Application os 


On 30th April,1920.. | “" 
On the 25th May, 1920 .. ee 
On the 25th June,1920 .. al 


hae ’ he Trustee . )3 Ive funds in this S } l 
Trustees are authorised by the Trustee Act, 1893, to invest Junds inthis Stock unless expressly forbidden by the instrument 
if any) creating the 


‘a pursuance of Resolutions of the Council of the City of Birming- 
“ f 


DS BANK LIMITED, | | THE LONDON JOINT CITY AND 
bard Street, E.C. 3,/ a MIDLAND BANK LIMITED, 
nd any of their | 5 Threadneedle Street, E.C. 2, 


and any of their br 


bam 
LLOY 
a oe 
ranches, rancnes 


sed to receive applications tor / 3,00 


' 


) Birmingham 





ne ~ gar “sr ) ' ete aie 
rporauon ¢ O ; od pet cent. ostoca, I! Z0/1949 
1 C ) ' i at i th rt | 1940, 
led b has 
t : H 
- A 4 
1 | ! g x 
~ “ 4 io i 
4 ta L) = 
2 . ; 
D 
t t ti it 
‘ D i 
‘ ) 
\ 
’ sat . b 
| 
] ) 
‘ t 
i ! 
4 
. _ C . t at ( | 
a. i 
s ‘ 4 ) ~ 
a ~ 
ist Octob IQ , 
. ~f { bb 
il ! - ? 
‘ “= T . { ne 
' had 
i he 
t i « 
‘ i t 
, 1 Ver f Parlia mt and the ( pora 
5 Sol i 1 
) + + i 
‘ . 1 ' 
. | } eh th S 1 
nh ' PR 
’ ; ~ ve 
ta i 
M f Health 
I st ind) Divid is t ‘ ! ~ ) 
} ‘ Xx { i 
| eo g : 
2 I > 
¢ } e to rat ana WwW t 
© : 1 } ’ te is 
w. 7) amount which iy b iy, tae: cane * 
n l} tT) . s12e ye? s K WW T K 7? “uw i i 
; : : 7 7 
' - Seog reated »>b reated and all mort 
5 poratio t 7 f the Birmingha 
3 1 or to be gra 1 since th assing t g 
Cos F a hut b tu t rovisions ot 
Tat st » 4 { I »), yu ' : 
’ ; ? 
‘ ond e ¢n th ’ Ar ties, Mo 
ut Act. it will be subie« » th 5 
; § ¢ 
gages, and Stock existing at the passing the Act. : tie 
I . bl } § th AB ngham 1s £5§,102.573 
7 KRateab Va of the £ a 
T ] } f ) now stands at about 
ine net Loan Debt o ie Co i cabin 
£18 . = . the Corporation possesses valua 
1 y y < t } i } 2 
- "a } ~. ’ Vy ther publi bod 5, and tl 
ands, debts owing on mortgage Dy an ae 
‘ 1 , - rkets. an 
as, Water. Tramwavs, Electric Light and Power, Markets, a 
, an ’ S ) f these five trading under- 
ther undertakings Th pital value of these n 
; } f cost price 
kings alone is £17,000,000 on the Dasis oO! . + wiitedt 
8 TI eae ds of the present issue of Stoe Ww be 
‘i - 4 ‘ » i ti s 


lectri ight 3 Tramway Under- 
for extension of the Water, Electric [Itght an i , * sce 
I b! work which the Corporation a 
> ubpiic rOrKS itd 5 ' 
perl: 1 in paving off Bills amounting [to 
in paying 


authorised to carry out, and , ace loans 
Lenn ‘so to a limited extent in paying off mortgage ioan 
4,500,000 ; alse a limite tent in 


iz due for repayment. , ‘ ete 
T es i f the issue are also applicable for the pu 
eee ae en. , * under which the 
poses named in the Act 45 and 4 Vix + ae ‘ " the Guardians 
' ’ 1 ¢ interes to e al ¢ 
Yorporation are authorised to lend at a ae 
orporat are a ngham Union and the Birmingham Tam 
% the Poor of the Birmingham Untor : sem tenes Wwodies 
and Rea District Drainage aoe such sums as © 
tespectively > be authorised to borrow . eo 
pectively may be a a be accompanied by a deposit of 
to. Applications, which must be ffices of the Bankers 
£5 per cent. will be received at the a a partial allote 
. ° . oe se é é 
to the issue and any of their bran nes. n Cé it will be applied 
Ment, the balance of the amount paid a’s —— Should there 
towards the payment due on the joth April, 1920 * 


takings and 


». The 


before the 19th April, 1920 


STOCK, 


° os ee £5 O O percent. 
° oe ye 33 00 ” 
° oe ee 30 0 0 ”» 
° oe oe 30 0 0 9 
£98 00, 





Trust. 


be a surplus over and above that payment, such surplus will be 
sunded Dy Cheque, 
11. Applications may be for the whole or any part of the present 
Iss Stock in multiples of £100, but the Stock once registered 
Will be transferable in any amount. No allotment will be made 


i less amount than £100 Stock. Scrip Certificates to Bearer will 
ssued after payment of the amount due on the 3oth April, 


1g2 suc Certificates will be convertible into registered Stock 
np i it the offi ft the City Treasurer, Council House, 
Birmingham, as soon as th y are paid in full. 

iz. A commission of one-quarter per cent. will be allowed to 
Ban] und Brokers on allotments made in respect of applications 





n the London Stock Exchange and the Bir- 


gham Stock Exchange will be applied for in due course. 


14. (opies of this Prospectus and of the Form of Application 
be obta 1 by applying to Lloyds Bank, Limited, 71, Lom- 
rd Street, E.C. 3, and their branches; the London Joint City 


1 Midland Bank, Limited, s,. Threadneedle 


i y Street, London, 
EC. 2, and their branches; Messrs. J. and A. Scrimgeour, 51, 
Thread lle Street, London, E.C.2; Messrs. Murray and Co 


>, Waterloo Street, Birmingham; and to the City Treasurer, 
By Order of the Council, 
r. H. C. WILTSHIRE: 
Town Clerk. 
ARTHUR COLLINS, 
City Treasurer. 


oth April, 1920. 
ania OOOO O_O 
This form may be used. 


No 
BIRMINGHAM CORPORATION 6 REDEEMABLE DEBENTURE 
STOGK, 1936-1946. 53 


ISSUE of £3,000,000, 
Authorised by Acts 43 and 44 Vict. c. 178; 44 and 45 Vict. c. 68; 
45 and 46 Vict. c. 61; and 63 and 64 Vict. c. 74; and Consent Order 
of the Ministry of Health, 
To nets 
; Lonpon Joint City AND MIDLAND 
[1 — Bank, Limitep, 5 Threadneedle 
Roars Street, London, E.C. 2, 
As Bankers to this issue. 


ANK, LIMITED, 
oa rand 
Street, E.C. 3, 


> 
3 
? 
} 
4 





{,;ENTLEMEN, 


I/we hereby apply for £ 


sa Joa ttiigd wudeda nbabiinsdumiabunsdevsist meds icesueh ee pounds of the 
Birmingham Corporation 6 per Cent. Stock, 1936-1946, according 
to the conditions contained in the Prospectus of the gth April, 


1 + 


tg20, and undertake to pay /o8 for every £100 Stock, and to 
accept the same, or any less amount that may be allotted to me/us, 
1 to pay for the same in conformity with the terms of the 
said Prospectus. 
I/we enclose the required deposit of J......... soosceeeseeey DEINE £5 
per cent. on the nominal amount applied for. 


Name 


Write (State whether Mrs., or Miss, and Titles, if any.) 


Distinctly. Address —.....e.es. sieaiieeitoaids hdidencunkatenenténéewedakinn wid 
NE iin ubthcoseianst cisiliad 


This Form must be filled up and sent entire to Lloyds Bank, 
Limited, 71, Lombard Street, London, E.C. 3, or the London Joint 
City and Midland Bank, Limited, 5, Threadneedle Street, London, 
E.C. 2, or any of their respective Branches, with a cheque pay- 
able to Bearer for the amount of the Deposit. Cheques must be 
crossed, and any alterations from ‘‘ Order” to ‘‘ Bearer”? must be 
signed by the Drawer. — ; ; 

The List of Applications will be Closed on or before the 19th 
April, 1920. 
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Insurance. 
poinnasenihtenseinnsiteenetemneiimeennenntanttan adnan 
— ASSURANCE COMPANY 
i LIMITED. 

' c ef ( ce ( iD STI 

lt MI IN OME 7] x Et — £5 300 000. 
| ASSETS EXCEED £17,300,000. 

} CLAIMS PAID EXcRED £30,000.000 
| Chars PAID EXCEED £30,000.000._| 
— 


AN Enpowment Assurance Poticy 


> 
’ aam ¢ 
4 sCUCC I & 


ee . 


. INSURE WITH THE 
Prudential Assurance Co., Ltd. 


A BRITANNIC | 


SSU RANCE CO., LTD. 


{ Annual Income £2,100, 000. “Total Funds £5,400,000. 
i Total Claims Paid £14,250,000 

| Aliclasses of Life Assurance business trans 

- acted. Attractive Up-to-date Table 

| ch ef Offices:—Broad Street Corner, BIRMINGHAM. 





CC 

Lees AND MANCHESTER 

ASSI RANCE Co., Lrp., 50 Finsbury square, 

4 tg .C.2. Prem ium Incom e exceeds £1,000,000 

ds exceed £2,000,000. Claims paid exceed 

000,006, Annual Reports az >a Prospect usee can 
tained on app. ication. 





Publications. 


[HE FINANCIER 
ot New York. 
ESTABLISHED FIFTY-FIVE YEARS 


Published on the First and 
1 of each Month. 


ne American banking paper with the 


i28, Broapway, New York. 





rHE ROBERT SIMPSON COMPANY. 


LIMITED. 


Shop at 


LIPTON’S 


for QUALITY. 


LIPTON, LTD., the largest Tea Distributors, Menefaeterers, 
and Retailers of Food Produets in the World. 
Head Office: CITY ROAD, LONDON, E.C.1. 
Branches and Agencies throug how! the United Kingdom. 


THE ECONOMIS. ‘April 10 1920 


ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM 
THE HAGUE. P 





Capital and Reserve Fund - F,100.000.000 





= : 
ChrION< *? < t ) ? ) } ) r he ‘ 
Collections. Lette: of Credit. Documentary Credits, Foreign 


Exchange. Purchase and Di le of Stocks and Shares. Every 


ng Business Transacted. 













Den Norske Handelsbank 


ion of Jrondhiems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY . 


Foreign Exchange. 





Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 





Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 









ANDRESEN’S BANE 


Aktieselskab, 


CHRISTIANIA. wNokRw aT 
Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES  - Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


1) 4} in il plac 
er Scandinavia and in all the principat piaces 
, 7 
abroad. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s, net. The “ Works 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application 


-_- —- 


*.* The Life of Walter Bagehot 


By his titer ts in-Law (Mrs. Russert Baxrixncton), With gui OS 
other Illustrations. (Jn the Original Binding). €vo. 12s. Gd net. ( 





LONGMANS GREEN & CO., 29, Paternoster Row, London, E.C 


mrrr wmrsrrarTrsrarzrrory 
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Banks, &¢.—Continued. 
HMOKWEALTH BANK OF AUSTRALIA 


Australian Govern t. 
iguaranteed by the - ment.) 
DENISON MILLER, 

Governor. 





deputy-Governor, Wi ow 
pranches and Agencies throughout Australasia. 


and Exchange Basiness of every descrip- 
yansacted Bankers to the Government of the 
= wealth of Australia, the Government of 
state of South Australia, the Government of 

o the State ot Sena ' . 
vyings Bank Branches an gencies at Pose 

ure — c Australia, On 30th June, 1919, 
9,010 davings Bank depositors 
, balances ** ** +» &17,789,423 
general Bank Balances .. ee 43,672,183 
Osber Iseme .. or ** ee 3,860,041 


&65,321,647 
tendon Office: 36-41, NEW BROAD 8T., B.C. 
Cc 


. A. B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C. 


INION BANK OF GANADA. 


Incorporate 11865. He ad Office: WINNIPEG, 
Paid-Up Capital $7,968,150 
Restand Undivided Profits 25,976,973 
TOTAL ASSETS £174,089,000 

The Bank has over 400 Branches in Canada, and 

igents in the Principal Cities in America. 

Deposits received at favourable rates, which may 

¢ ascertained application to 

London Offices: § PRINCES STREET, £.c.2 


26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREER! 


FARROW’S BANK 







LIMITED. 
AUTHORISED CAPITAL ... £1,000,000 
SHARES ISSUED 700,000 
SHAREHOLDERS 4,000 






Mk. THOMAS FARROW 





Foreign Banking Business of all descriptions 
ertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 







5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 

Head Office: 1 Cheapside, London, 
E.C.2. 






Bracches throughout the United Kingdom 
A. H. & 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - 
Telephone Nos. 








* Surolgna, London.” 


BRUSSELS OFFICE: - 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
Genera! Banking Business Transacted 


All Communications to be addressed to “THE 
Masacer.’ 


BANCO DE CHILE 


London Aga 
% GRACECHURCH STREET, E.C. 
Chilian Dollars. 
++ 100,000,000 
++ 58,000,000 
++ 100,000,000 
- 5,000,000 


Paid-up Capital .. 3 .. cs 

| S Lackitiey of Shaseh Iders 
e ty o 

Reserve Fund in Gold of 18d. - 

Head Offices: Santiago and Valparaiso. 

Branches in all parts of Chile. 

The London Agency transacts every class of 

| Banking business with Chile. Current accounts 

to opened and deposits received 


tmesto TORNQUIST & co 


Limitads, 
BUENOS AIRES. 

! Established 1830, 

|| Oldest Business Establishment in the River Plate. 


| 





Fully Paid Up Capital, Reserves and 
Surplus $14,.192,498'91 Argentine 
equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 





($$$ — 
Ce Le Ce 


precy ene ee 


| 
| 
| 
| 





THE ECONOMIST. vil 
THE BANK OF | 
Pala Dorated by Act of » ADELAIDE. | THE RUSSO-ASIATIC BANK 
Reserve Fund... 777777" £500,000 | Gapital, Authorised... .... Rbis. 65,000,000 
west _ 570,000 » Subseribed.. ..  .. Rbis. 55,000,000 
Uncalled Capital £1,070,000 1 (Subseribed by the Chinese 
Reserve Liability of Proprietors inne Government) Kouping Taels 3,500,006 
i 2, Reserve Fund.. ‘ Rbls. 30,157,172 


Me 


‘CREDIT suIsseE. 


| Capital and Reserves - - 





Head Office: ADELAIDE, SOUTH AUSTRALIA, 


lhourne Office 
Sydney Office: 105 PITT STREET 
t ‘ nD, . ¥ SET . 
a on Australasia purchas: 
eo ts issued and Remittances cabled. 
€posits received for fixed I 


be asc 


LONDON OF FICE—1} LEADENHALL ST., E.C.3 


Branches at Basle, Geneva, St. Gall, Lucerne 














HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Rugsia, 
Manchuria, Siberia, Centrad Asia, and China, ales at 
: Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banting business transacted of every description, 

CHANTREY IN@HBALD, London Manager, 

64 Old Broad street, London, E.C.2, 


£1,820,000 
esestameneee 


: 267, COLLINS STREET 
-d or collected, 


eriods at rates to 
ertained on application. 


PERCY ARNOLD. O.B.E., Manager. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 


27, Throgmorton St., London, E.C.2. 


Branch: 11, Calea Victoriei, Bucarest. 
Directors: 
THE Eart oF BesspornovuGn, K.P., C.V.O., C.B, 
E. W. H. Barry, Esa. 
THe Viscount GOSCHEN. 
GENERAL THE Hon, Sik H. A. LAwrence, K.C.B, 
P. NaviILie, Esq. 
Bank of England. 

Gantene { Messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital..........+..$15,000,000 (£3,082,192), 
Reserve Fund..... eeceeeee + $15,000,000 (83,982,192), 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 495 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


Established 1856. 


Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 





Glaris, Lugano, Frauenfeld. K li 
Neuchatel. * eeeanee 


All Banking Business. 


SVENSKA 
HANDELSBANKEN 


(“The Swedish Bank of Commerce”) 


Stockholms Handelsbank 


after amalgamation with 
Bankaktiebol Sédra Sverige 


Head Office 
Tel. Address: 


STOCKHOLM 
HANDELSBANK 


Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 





i 


' 
| 


London Wal! 3870 & 3871 (2 lines). | 
2 & 4 Rue Royale. | 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 

Four per Cent. 1934 Guaranteed Stock ... £529,988 
Preference Shares issued to N.Z. Government... ae 
1 h £6 13s. 4d. each, £3 6s. 8d. paid up 9 
Ordinary Shares anand 


Ordinary Shares, £6 13s. 4d. each, fully paid sia 


Reserve Fund and Undivided Profits ... ... 2,496,224 


London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphic 


Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 





120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


JOSEPHTHAL & CO. 


Foreign 
Exchange 
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THE ECONOMIST. ‘April 10, 1999 


a 2 U | 
ry ny Tarn YT } y “ey | 
Banks, “&c. THE NATION als. SANS. Ok SCOTLAND, : 

NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament, 


EXCHANGE BANK. ESTABLISHED 1825. 


aoeneess £1,000,0C0 ; 
SURPLUS and Undivided Profits ....$1,200,000 | Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 


Uncalled, £3,900,000 
. 
; Fu ° ° £1,000 
Accounts of Banks, Bankers, and Firms received RESERWY E ND J ,000, 
upon favourable terms, Collections made and 
remitted for promptly. nae 
Careful attention given to the Purchase and Sale 


A Cable Transfers made HEAD OFFIC E—Eprxsu RGH, 
of American Securities, abie sfers made. 


LONDON BANKERS—London Joint City & Midland | WILLIAM CARNEGIE, General Manager. 
Bank (Limited). 


GIRARD TRUST COMPANY Auistaak Manage | 
Philadelphia, Pennsylvania: |THE RUSSIAN COMMERCIAL © BANK OF MONTREAL 


CHARTERED 1836. AND INDUSTRIAL BANK Established in 1317, 
G : a 
Acts as Executor, Guardian, Trustee, and 


Capital Paid up, $20,000,000. 
ary capacities by appointment of 
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GEORGE A, HUNTE 


— 
a 


R, Secretary, | 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c.4. 
. C. RIDDELL, Manager. 


4 


DUGALD SMITH, 


pet eh I a ran eo lt oH + tprertinge ates . 
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~ 
+ 
. 

















PAID-UP.,....£600,000 RESERVE FUND £720,000 
London Office: 7 Bishopsgate, E.C.2 


Subscribed and Paid-up Capital...£P500,000 | 
BRANCHES—Alexandria, Cairo, Beni-Sonef, Man Reserve Fund ............0++++0+++++P202,555 


sourah, Port Said, Tantah. Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Por 


T. OKRUBO, Manager 


HONG KONG AND SHANGHAI 





Reserve F 
$20,000,000, Undivided Profits, $1,812 oa 
nent Or 7 : ’ ° 
eae eae Capital Paid up . £3,703,704 Board of Directors. | 
+ the Courts and individuals. 5 00 ‘ Sir Vincent Meredith, Bart., President. 
p oa Reserve Fund . 1,228,422 Sir Charles Gordon, G.B.E., Vice-President, sal 
: As Agent the Company conserves and handles R. B. Angus, Es Harold Kennedy 

i. \s Agent the Company conserves and handl ; . B. gus, i. oe aroid Kennedy, Esq, 

& e ; t . a: a Petrograd, Moscow, Paris, and over LordShaughnessy.K.C.V.0O. H.W Beaucilerk, Esq, The 

; nevs and securities entrusted to its care, : R ca C. R. Hosmer, Esq. George B, Fraser, Esq, Agent 

: F : . . is 100 Branches in Russia. H. R. Drummond, Esq. Cx Henry £ 

j ecting and remitting income therefrom. D. Forbes Angus, Esq Cockshutt g 

: z ; : . lel ale : > William McMaster, Esq. J. H. Ashdown, Eso, 

F rresponadence with Bnitish« wners isinvited London Offices . Lieut.-Col. Herbert : E. W. Be atty, Eee.” 

7 \ fench fund Molson, C.M.G., M.C, K.Cc Lettel 
ei ooking to the management of such funds 7 it r 
i looking é 94-28 Lombard street, E.C. HEAD OFFICE; MONTREAL. —_ 
at - . es General Manager ane 
i : V. C. B. JONES, Manager. ~ 
fe | i s - Sir Frederick Williams-Taylor. om 
| Capital and Surplus, 510,000,000. BANK OF NEW SOUTH WALES rset cnt ve DER 
% t idiar ; at New Yor Chie », & pers 
j Newfoundland ‘ i ago, San taine 
-F ~stablished 1817. rancisco and Spokane, in the United St : ; 
e| THE YOKOHAMA SPECIE BANK, LTD. LONDON OFFI . 39 rt oh ty o dle-street, E.C.2 ~ M. _ City. — — = Lon 
e Registered in Japan. Established 1550. wn | Paid-up Capita £ 4,000,000 London Offices: 47, Threadneedie Street, E.C.2, | 
; Subscribed Capital. ose .. Yen 100,000, 06 “ead. ag 3,200,000 9, Waterloo Place, Pall Mall, 8 W i. New 

t p Capital . ; = ae.08 teserve Liability of Proprietors 4,000,000 Paris Agency: Bank of Montreal! (France), 17 Place | . 

. i ve Fund ine : m $4,000,000 si a00 000 \ ; a ‘ | Par 
‘Ff . ‘ . 1,200,00% endaome, 8 j 
ti ae Se B hes a ween Averegate Assets, 30th Sept., 1919 ...£67,096,249 9 2 London Committee: Sir Thomas Skinner, Bart. ‘ BS 
{ 3ranches at— gregate « oo BULG ...& , > an , 
apes : > The London Office issues Drafts on Demand on Lieut.-Col, F. R. 38. Ba ! 

: wee i y, Bue oa ; Har ae its Head Office and B: wach ; in Australia, New Manager: George Cyril Cassels, | BR 
it eS eg ‘ae, i be, | Zealand, Tasmania, Fiji and Papua, and on its¢ Financial Agents of the Government of the . 
oF ~~ z "Tae Oe Nagasaka, | respondents in Tasmania. Makes Mail and Cable Dominion of Canada 
+) 2 vy, —_ I oe pee lransfe rs. Negotiates and Collects Bills of Ex The Bank undertakes Monetary Business with al! | 55 
ee “ “< sty 4 Sen Fe : 8 Seatt cha Arranges Wooland other Produce Credits parts of the World and with its nur is Branches | 

j ee eons = ; Bin < ns Sour ave Receives deposits for fixed Periods un terms whict fers exceptional facilities for transaction of | 

: ao Tc 1 — may be known on application: and cond s ever a general Banking business in Canada, Newfound. 

; ee ee -— a an ee description of Australasian bankin business land, the United States, Mex and France. 
eh —— ies k I ivs a re es r Bills of H. MELDRUM, Acting Manager : ~ a 

7 : se ; a : J , a ‘ me 7, . "4% 4 a . "or +. 7,“ 
f Exchange, issues drafts and Telegra An THE ANGLO-EGYPTIAN BANK LTD. ANCO DEL PERU Y BA 
E} ee aren neen anes ' LONDRES, LIMA, PERU 

tT a d a a 

f. 

; 7 * ’ 

. BRANCHES IN: : 
re: Sudar Arequipa, Callao, Cerro de Pasco, 

& BANKING CORPORATION. BANKERS—The Bank of England, the London Chiclayo, Chinchs Alsa, Cuzco, me 

ce Caprtat Ati Parp Up $15,000,000 _, Soint City and Midland Bank, Limited Huacho, Huanoayo, Huaras i 
13 Se_veER RESERVE : - $23,000,000 _ The Bank transacts every description of Bar king Ica, Iquitos, Moliendo, 

P STERLING Reserve held in London £1,500,000 | business in Egypt, grants Letters of Credit, and Paeasmayo, Piura, Trujillo. 
——— affords facilities to travellers proceeding to Egypt Letters of Credit, Drafts, and Cable Prans- 
Reserve Liabitity oF Propriztors .. $15,000,000 | 4nd elsewhere. 


Head Office—Hone Kona, 
Chief Manager—N. J. Stabs. 


ABS > 


; 1K. 
Demenitn wnenived for Gned necleds ot mates to} fere issued, Bills negotiated, advanced upos, 
e posits eceive tor f t periods tes to he 





obtained on application. Interest payable February or sent for collection. . 
; BRANCHES and AGENCIES: 2th and August 3ist. . | 
{ ko! n current accounts Interest at the rate of 2 Agents in London: 
Amor, Bangkok, Satavia, Bombay, Calcutta, Can- On current accounts Interest at the rate of 2 4 
ton, Cok be, Faschew, Manheu , Harbin, Hongkew, per cent. per annum a wed on minimum monthly The Anglo-South American Bank, Ltd., Old 


Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 


neces, provided they do not fall below the sum 


Broad street, London, E.C. 
AC "3 ] °C Paris Committee, 8, Rue Halévy. 
. 27 Clement's lane, Lombard Street, E.C.4. 





POR LS Pe DRE RLY TENT EE 


! 
; San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, _ 
CoMMITTEE IN LonpDoN: 
Sir CuarLes Appis, Chairman. 

<=". |) THE UNION DISCOUNT COMPA 

David Landale. Sir George Sutherland. 

A. M. Townsend. C. F. Whigham, i 
ManaGers tn Lonpon : 

Bin CHARLES ApDIs. H. D.C. Jones, 





Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


OF LONDON, LTD. 


sygutletrams 39, CORNHILL, London, E.C.3. 


. London.” 


THE ROYAL BANK OF CANADA 
i Capital ua 1869 


Telephones: 


514 Avenue (3 lines). 


CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 


Ae Te 






A Reserve and Undividend Profits __ $16,000. 800 CAPITAL PAID UP - - : : - £1,000,000 | 
: — vane Office : MONTREAL _— RESERVE FUND .- - 


- + «+ + £1,000,000 


SIR HERBERT 8. HOLT, President 

¢ E.L.PEASE, Vice-President & Managing Director. 

C. E, NEILL, General Manager. 
LONDON OFFICE: 


‘ Bank Buildings, Princes St., £.€.2. 


T. R. WHITLEY, Manager. 
; i J. MACKIE, Joint Manager. 
630 Branches in Canada and Newfoundland : Cuba, 
|| Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies: British 
Honduras, British Guiana, Buenos Aires, Argentine : 
|| Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
|| Barcelona, New York Agency, 68, William Street. 
FRENCH AUXILIARY: 
|| THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 








Rates of Interest now allowed for money on Deposit as follows: 


At Call .- - s& 7 <n a 
At 7 and 14 days or longer notice - 43% 


The Company discounts approved Bank and Mercantile acceptances, 
effects Purchases and Sales of Government Stocks, Treasury Bills, a 
and other Securities on the isual terms, and grants loans on approv 


securities at rates which can be ascertained on application at the office. 
6th November, 1919. 
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e Proprietors by G. E. Hart, St. Clements Peon, Ltd. enmenes Buildings ‘Port al on ated London W.C.., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, April 10, 1920,—N.6243. 
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London: Printed for th 
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